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NEWS SUMMARY 

1 -N V. 

GENERAL 

Hu$sem Move t 
dissolves delay 
national Getty 
council merger 

European shares 
BUSINESS * 

Move to at record levels 
JSj as dollar surges 

King Hussein of Jordan kas dis- 
sohnd the six-year-old national 
consultative couixcil and recalled 
Jordan’* paifiament for an ex- 

. iraordinary nation next Monday, 
in wiutjs 'seen as a move with pos- 
sible impficaiinu for the broader, 
bat stalled. Arab-Israefi peacemak- 
ing eBEorts. v’: 

The Jordanian parliament1* 60 
member lower house; which has 
equal numbereof members from 
tbe East Bank and from the Israeli- 
occupied West .Bank, has not met 
since 1971 following an Arab Sum- 
mit meeting decision, at Rabat, Mor- 
occo, which recognised .the Pales- 
tine liberation Organisation as the 
sole legitimate representative of 
the Palestinians - Pago 3. 

General resigns 
West German/s fopranMng Nato. 
commander, General Gunther 
Kiessling, resigned last week after 
asking for early retirement He was 
appointed deputy to Nato's Su- 
preme Commander in 1982. 

Spanish tour . r 

Spanish foreign minister Fernando 
Moran leftfar a Six-day tour of Cu- 
ba, CostaRicaand Panama- 

Romanov visK. 
Grigory Romanov, tippedasapos-. 
Sible surissSO^MtB -aihng Kremlin 
chief Yuri ->feuh»pov, arrived in 
WestGenQdhy fttf a congress of the 
DKP, the chantry's tfoy communist ‘ 
party, tot; j. 

MarselHeshla^l v 

■ At least IB were: injured when an 
exptosicmdestroyedatiirecatorcy 
apartment bfijdk .nr' central Uaz- 
seilles. 

Doctor jaBed : : 

A Hague court jailed Dr K. H. Doer- 
ga, 41. for five years for attempting 
to extort S20m for-a coup in Suri- 
nam from the Amstenurnrhased 
Heineken company fay threatening 
to poison cans of wife a heart- 
palming drug. • • . _ 

Nostalgic nanny .. 
ScottishnannyCardC£Hnpton,cwi- 
victed of araon at Livorno, Italy last 
month, had.no-paranormal powers. = 
and started fixes-at her employers’ ^ 
country houses in hopes of persuad- ‘ 
ing them to return to Rome so she . 
could be with her boyfriend, accord- 
ing -to a statement issued by hear 
judges. . : ._T_ - 

West German quads 
Christel Boenedke. gave birth to 
quadruplets :at Jfteibuxg» West Ger- 
many. The girl and three beys, who 
were five weeks' premature, were 
bom within two minutes. - - 

Tunisian riots 
Renewed protests flared in Tunis as 
government nffinatc put death 
^fromfoodriotsthrb^ghout.the 
country at more than Si, with hun- 
dreds moreinjured- Page 3 

Price rise supported 
A FoBsh government-sponsored 
questionnaire has shown that 65 
per cent of re^xjndents inclined 
to accept proposed-food price rises. 
The planned rises were rejected by 
15 percent of tlmse questioned, ami 
20 p«- cent suggested increases oth- 
erthan fiKKe proposed. 

Fighters grounded 
The Royal Welheriands Air Fbrce 
has grounded 36 of its 63 F-16fight- 
er aircraft because of defects in the 
engiwfr yyytAm,- 

' • CLAIRE EUGENIA GETIV, the 
niece Gordon Getty, who is mas- 
terminding the $&7bn merger of; 
Getty Ofl with Pennzofl, is seeking 
a temporary restraining order to 
hah the deal, apparently because 
some members of the Getty family 

. fed they have not been fully con- 
sulted. Page 10 

•TOKYO: Nikkei Dow Index rose 
IBL75 to a record 904&85, and tbe 
Stock Exchange Index was up L94 
at 737.39. . Report Page 17; Loading 
prices and other exchanges 
Page 28. 
• WALL STREET: The Dow Janes 
Index up 13-ifl >t 128224 
Report Page 17, FuO share listings. 
Pages 18-20. 
• LONDON: FT Industrial Oitii- 
nary Index rose 13J to 783.6. Re- 
port, FT Share Information Service, 
Pages 19-21 

• DOLLAR rose above tbe psyeho- 
logfcaRy important chart point of 
DM U during tndng, but dipped 
buck sHgbdy to grill up in 
London at DM 2.799 (DM 2.7845). St 
rose to SwFlr 2234' (SwFr 1228) and 
FFr &54 (FFr &4S75), but slipped to 
Y232A5 (YSIS). Its trade-weighted 
index rose to 13L3 (1XL1). Page 27 

• STERLING fell 80 points to dose 
bt London at SL412S. It was weaker 
at DM 3455 (DM 345751 SwFr 
11575 (SwFr 3J65), FFr 1246 (FFr 
12665) and Y32&25 (Y332). Its 
trade-Wighted index was 8L9 (821 
Page 27 

• GOU) rose $1^4 an ounce in Lon- 
don. to S376& In Frankfurt it dosed 
at S375K ($374%) and in Zurich at 
S375K (J37M). Sage 26 

• ZINC values aboderated on the. 
Loadon-Metal Exchange. The cash. 
price reached £677 at one stage be- 
fare dosing £2L5^ up at £8® a 
tonne. Tbe three mordhs quotatfon 
traded at a peak oF £676, thro eased 
fo dose £8 h^her at £66(15, before 
moving ahead again in aftar hours 
trading. Page 26 

• AN IMF TEAM flew into Turkey 
for . the -first.time since Mr Turgut 
Oral's Motherland Party took pow- 
er on December 10. Mr Oral wants 
a sew stand-by agreement, which 
would be wider in scope and 
designed to last several years. 
Page 10- - 

• DENMARK’S opposition Social 
Democracy Party will repeat its 
vote against the 1964 Finance Act 
when it is represented to the 
Folketing following next week's 
general election, the party's former 

-foreign minister, Kjdd Olesen said. 
Tito opposition is unlikely to gain 

-power to the election, but could 
cause a second election by blocking 
theBilL Page 2 

• FRANCE’S foreign debt, which 
has expanded dramatically in the 
last two years, will be cut by tbe 
end of next year or in 1986 said the 

: country’s Finance Minister Jacques 
Delors. Rage 10 
• ALDO BONASSOLi, the Italian 
inventor of the l,6il sniffer aircraft” 
said in a radio broadcast yesterday 
that he was not a swindler. His 
equipment was meant to provide a 
radar imagp of underground miner- 
als and oil Page 10 

BY RAY MAUGHAN, PHILIP STEPHENS AND GORDON CRAMB IN LONDON 

Stock markets throughout Europe responded vigorously to a powerful 
overnight performance from Wall Street and the major indices in almost all 
the leading financial centres reached new peaks. As trading halted for the 
evening in Europe, the cycle of international dealing began again with Wall 
Street once more making a buoyant start- 

This came in tandem with new 
records for the dollar on foreign ex- 
changes for the third consecutive 
day, breaching DM 2-30 for the first 
time in a decade, and pushing ster- 
ling, the French franc and Italian li- 
ra to record lows at the London 
close. 

New York, instigator of much of 
the enthusiasm throughout Europe, 
started trading yesterday in fine 
form. At tbe dose the Dow Jones in- 
dustrial average was up 13.19 at 
1,282^4 to add to the 18.31 advance 
it had achieved on the previous day. 
First-hour volume amounted to a 
record 47.98m shares. 

While the pound put up another 
feeble display and fell to an all-time 
low of SI.4090, tiie London Stock 
Exchange saw all but one of the 36 
blue-chip shares which make up tbe 
FT Industrial Ordinary index make 
strong advances. 

It established a peak of 783JB yes- 
terday after a rise of 13J3, exceeding 

its December 22 teveL The FT Actu- 
aries index, which monitors the 
progress of 750 shares, rose from 
410.89 to 477.44. 

As one analyst put it, "There is a 
huge equity boom in most places 
now, not only in London.” From 
Stockholm to Zurich, from Paris to 
Frankfurt, as well as in Tokyo earli- 
er, the message was repeated: 
strong investment liquidity coupled 
with Wall Street's advance have led 
shares up to highest ever levels. 

In Frankfurt, the Commerzbank 
index of 60 shares rose to a new rec- 
ord of 1,062.7, a gain of 10.3 on the 
day, while the Frankfurter Allge- 
meine Zeitung index of 100 shares 
reached a peak of 358.91, exceeding 
the earlier record of 358.16. Both 
were set on Tuesday. 

The All-Share index in Amster- 
dam rose 4.4 to a best-ever 167.1 
while the Internationals index 
added 5.9 to 176.7, again a sharp 
break into uncharted territory. 

For the dollar the firm underly- 
ing trend of UB. interest rates and 
tension in the Middle East were cit- 
ed as the key factors behind the 
surge, with speculators apparently 
encouraged by the failure of Euro- 
pean central banks decisively to op? 
pose the upward move. 

European monetary officials ex- 
pressed concern at the UB. curren- 
cy’s steep rise since tbe beginning 
of the week but gave no indication 
that at present they planned con- 
certed action to seek to reverse it 

The Bundesbank, which sold hun- 
dreds of millions of dollars in a 
short period last month, appeared 
to be intervening only modestly, 
while Bank of England support for 
sterling was limited to smoothing 
operations. 

European governments are also 

Continued on Page 10 
International stock and money 
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Buhari announces plan 
to ‘clean up’ economy 
BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON 

NIGERIA'S new military leader 
yesterday spelt out a programme of 
continued austerity - cuts In public 
spending and reduction in imports - 
in order to "dean up the economic- 
mess" left by the former civilian ad- 
ministration. 

Maj-Gen Mohammed Buhari, 
chairman of tbe Supreme Military 
Council, promised to continue dis- 
cussions with the Internationa] 
Monetary Fund (IMF), the World 
Bank and major creditors to resolve 
the country's foreign exchange cri- 
sis. 

In a major review of economic 
policy, he even hinted that his re- 
gime might be prepared to devalue 
the naira- tbe main bone of conten- 
tion in previous discussions with 
tbe IMF - in order to qualify for 
support At the same time, he ap- 
pealed to tbe international institu- 
tions “to co-operate with us fully, 
and assist in bailing us out of our 
ailing economy.” 

The head of state, whose econom- 
ic analysis occupied the bulk of his 
first press conference since taking 
power last Saturday from the gov- 
ernment of former President Shehu 
Shagari, stressed his determination 
to root out “the cancer worm of cor- 
ruption," and to end the activities of 

“hoarders, smugglers and all other 
social and economic saboteurs.” 

Asked specifically on the ques- 
tion of devaluation, be said: “Nigei^ 
ia is not in a position to take any 
tough position. We have to be care- 
fid. We don't want to mortgage our 
country, but if it is already done, 
perhaps we have no alternative but 
to accept some unpleasant terms, to 
get raw materials axxd keep our fac- 
tories going.” 

Maj-Gen Buhari said the Nigeri- 
an military commanders had been 
forced to assume power because of 
the “planlessness, downright in- 
competence and irresponsibility” of 
the Shagari government 

He gave details of the soaring 
budget deficits of the federal and 
state governments over the past 
four years, and the rapid increase 
in public indebtedness. The coun- 
try's debt service ratio had in- 
creased from less than 1 per cent in 
1977 to more than 30 per cent today, 
he said. 

He said the new administration 
would adopt policies to reduce the 
level of public spending and would 
refuse to embark on development 
projects involving large foreign ex- 
change commitments. 

Once the current exercise of refi- 

nancing the arrears 
on trade payments was completed, 
“we intend to remain current in our 
future external obligations, by re- 
ducing our commitments to the ba- 
sic needs of the economy,” he said. 

In effect, Maj-Gen Buhari's state-: 

ment suggests that he will pursue 
very much the strategy outlined by 
President Shagari in his 1984 bud- 
get two days before he was de- 
posed, which proposed a 29 per cent 
reduction in government capital 
spending and a 40 per cent reduc-, 
tion in imports to balance tbe cur- ] 
rent account of the balance of pay-1 

ments. 
However, Maj-Gen Buhari's main 

criticism of the former regime was 
its half-hearted implementation of 
the austerity measures necessary 
to restore economic equilibrium in 
tbe wake of the international oil 
glut and the slump in Nigeria's oil 
exports. 

In particular, Maj-Gen Buhari 
promised radical reform of the sys- 
tem of import licensing, which was 
“so corrupt that licences were de- 
nied to genuine importers and man- 
ufacturers.” 

He told the press conference that 
tbe former head of state was “safe 
and sound in military custody,” 

Murdoch attempts to block 
Warner and Chris-Craft link 
BY TERRY DODSWORTH M NEW YORK 

OIMPANIES 
• BOEING, the world's biggest 
mwltor .of jet airliners, will this 
month “roll out” of its Renton, Seat- 
tle, factory its latest model, the Ser- 
ies 300 version of the best-selling 
twin-engined 737. Page 4 

• BRITISH PETROLEUM has 
asked British and foreign shipyards 
to tender for a £50m vessel it plans 
to build, as part of its project for 
producing oil from small North Sea 
oilfields. Fhge 2 

• BRITISH SHIPBUILDERS and 
union leaders continued talks last 
night amid growing speculation 
that, the national strike due to start 
today would be called off. 

MR Rupert Murdoch, the Austral- 
ian publisher, yesterday moved to 
block the proposed link between 
Warner Communications and Chris- 
Craft Industries. He filed a petition 
claming that the deal might “not be 
in the public interest" 

In a filing with the Federal Com- 
munications Commission (TCC). Mr 
Murdoch said that the agreement, 
aimed at giving Chris-Craft 19 per 
cent of Warner, would violate regu- 
lations on the ownership of media 
outlets. “The proposed transaction 
is not in the best interests of Warn- 
er and its stockholders,” the state- 
ment said. 

The petition gives no further indi- 
cation of Mr Murdoch's own inten- 
tions towards Warner. Last month 

his Australia-based News Corpora- 
tion holding company raised its 
stake in the troubled UB. entertain- 
ments group to 7 per cent News 
America Publishing. Mr Murdoch's 
UJS. subsidiary, has since given offi- 
cial notification that H might buy up 
to 49.9 per cent of Warner. 

There has been speculation on 
Wall Street that Mr Murdoch pay 
not be interested in exercising long- 
term control over Warner. Accord- 
ing to this view, the aim of his 
share dealing is to get into a posi- 
tion in which he can pick up some 
of Warner’s assets, principally its 
film library, or its stake in the 
Warner-Amex cable television pro- 
ject 

Warner’s deal with Chris-Craft, 

announced at the end of December, 
was widely interpreted as an at- 
tempt to freeze out Mr Murdoch 

Under the terms of that agree- 
ment Warner is to acquire a 42.5 per 
cent stake in Chris-Craffs broad- 
casting subsidiary through the is- 
sue of preferred shares which will 
also be convertible into Warner 
common stock. 

Chris-Craft has said that it might 
buiJd up its share in Warner to 25 
per cent If such a move went ahead 
it would complicate matters for Mr 
Murdoch because of the regulations 
on cross ownership of television 
stations, of which Chris-Craft is a 
significant operator, and newspa- 
pers. 
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Arap!w^eugeot takes 
St Aigher line build i 
stocks over Poissy 
By Ian Hargreaves In London BY PAUL BETTS W PARIS 

MIDDLE East producers appear to 
be building up oil stocks faster than 
previously suspected. An extra 
900,000 barrels of oil flowed into 
world stocks in the final quarter of 
1963. 

According to the latest oil market 
report of the Paris-based Interna- 
tional Energy Agency, production 
by members of the Organisation of 
Petroleum Exporting Countries 
(Opec) continued at the third-quar- 
ter rate of 18.8m b/d, a figure well 
in excess of the official Opec pro- 
duction ceiling of 17.5m b/d. ‘ 

But a large and unexplained pro- 
portion of that output found its way 
neither into the market nor into 
officially monitored petrOieum re- 
serves. 

The IEA figures show that within : 
the Organisation for Economic i 
Co-operation and Development 
(OECD), stocks were drawn down 
at a rate of 300,000 b/d, implying 
that outside the OECD area, stocks 
rose by the very large figure of 1 Jim 
b/d. 

IEA officials said yesterday that 
a large part of the missing oil might 
be held by Saudi Arabia, which is 
known to have chartered a fleet of 
tankers late last year capable of 
storing up to 25m barrels. 

In addition, oil companies are 
thought to have quietly hedged 
against the danger of a disruption 
of supplies from the Gulf in the 
Iran-Iraq war by also putting more 
oil to sea. 

As much as 500,000 b/d might be 
accounted for by those two sources, 
officials said, leaving over half the 
stock addition unaccounted for. 

It is also possible, they said, that 
tbe IEA figures for consumption in 
tbe quarter may turn out to be high- 
er than yesterday's report suggests, 
or that some other error has affect- 
ed tbe figures. 

Fourth-quarter OECD consump- 
tion is put in the report at 34£m 
b/d, compared with 34.4m b/d In the 
same quarter of 1982. That repre- 
sents the second consecutive quar- 
ter of rising consumption after 16 
quarters of decline. 

European consumption feQ by 3.1 
percent, botthat was offset by a 3.3 
per cent increase in North America 
and 1.4 per cent in the Pacific re- 
gion. 

The agency's latest forecast for 
OECD consumption in 1984 is for a 
2.4 per cent rise on the 416m tonnes 
consumed last year. 

At the end of 1983, total stocks on 
land, including those controlled by 
governments, were put by the IEA 
at 433m tons, or 98 days' supply. 

Oil market prices, Page 26 

PEUGEOT, the troubled French 
motor group, yesterday announced 

I the indefinite closure of its strife- 
torn Talbot plant at Poissy, the sus- 

. pension of wages of the 17,000 
workers employed at the large fac- 
tory outside Paris,'and the decision 
to spin off its French Talbot subsid- 
iary. 

The decision to transfer owner- 
ship of Talbot et Cie, the French 
Talbot subsidiary, from Automo- 
biles Peugeot to two shell compa- 
nies owned by the group is de- 
signed to enable Peugeot, if need 
be, to liquidate the troubled subsid- 
iary without imperilling the rest of 
the group's businesses, which in- 
clude Peugeot, Citrogn and Talbot's 
British and Spanish operations. 

However, the liquidation of the 
French subsidiary, or a long closure 
of Poissy, would inevitably drag 
down tbe UK and Spanish opera- 
tions of Talbot, which rely on parts 
made at Poissy. 

The latest developments came af- 
ter a third consecutive day of vio- 
lent clashes at Poissy between rival 
union workers. The clashes yester- 
day were among the fiercest in the 
recent history of the French motor 
industry, forcing the company to 
call in riot police to evacuate the 
plant and try to restore calm. 

Local pro-Sod alist CFDT union 

leaders, reflecting their increasing 
inability to control their angry im- 
migrant rank and file, also urged 
the Peugeot management to call in 
the riDt police. 

Some 55 people were injured, 
some seriously, during the disturb- 
ances at the plant, where produc- 
tion has been halted for five weeks 
by a bitter labour dispute over Peu- 
geot's controversial plans to reduce 
by 7,500 workers its French labour 
force, including 1.900 redundancies 
at Poissy. 

The decision of the local CFDT 
leaders to urge the intervention of 
the police was both significant and 
deeply ironic. The union has been 
the most militant opponent of Peu- 
geot's redundancy plans for Poissy, 
while the pro-Communist CGT 
union has favoured a resumption of 
production. 

The situation at the plant degen- 
erated yesterday into a state of an- 
archy, leading M Max Gallo, the 
spokesman of the socialist Govern- 
ment. to describe the latest develop- 
ments as “a drama." 

The clashes started when the fac- 
tory opened at dawn. Workers fa- 
vouring a return to work hurled 
metal objects at those who wanted 
to continue strike action. At one 

Continued on Page 10 

Daimler-Benz sells 
Euclid subsidiary 
BY JONATHAN CARR Hi FRANKFURT 

DAIMLER-BENZ, the West Ger- 
man vehicle concern, is selling Euc- 
lid, the US. subsidiary it acquired 
in' 1977 and which makes off-road, 
earthmoving heavy trucks, to Clark 
Equipment, the US. construction 
machinery company. 

Daimler is gaining a 5 per cent 
stake in Clark as part of the deal, 
which is estimated to be worth 
about S30m- 

Daimler is thus opting out of the 
depressed US. market for very 
heavy trucks, at least for the time 
being, to concentrate on lighter 
commercial vehicle and car sales. 

Euclid ran up another loss last 
year and its sales were down, 
though exact figures were not im- 
mediately known. Sales in 1982 
plunged by 24 per cent to 482 vehi- 
cles. 

In contrast, Daimler-Benz said 
1983 sales of Freightliner, its lighter 
truck subsidiary in the US., were 

up by nearly 50 per cent to about 
12,000 vehicles. Freightliner is now 
back into profit as a result 

Daimler bought Euclid from 
White Motors of the US. for about 
DM 60m (521.5m) nearly seven 
years ago. planning to make it the 
nucleus of a heavy commercial ve- 
hicles group. But the deep U.S. re- 
cession heavily depressed sales to 
the domestic construction industry, 
and tbe strength of the U.S. dollar 
cut Euclid's export prospects. 

Daimler says it sees a good long- 
term future for Euclid with Clark, a 
company with annual turnover of 
about Slbn 

Moreover, by taking its 5 per cent 
stake in Clark, Daimler is at.Ieast 
keeping its foot in the door for a 
possible return to the heavy truck 
market However, a Daimler 
spokesman said there were no 
plans at present to increase the 
stake. 

How to make your 
first commodity 

speculation 
Provided it is recognised that 

there are high risks involved as' 
well as significant profit potential, 
there is a good case to be made 
for ever\r established investor 
indulging in the occasional modest 
commodity speculation. But how? 

Trading commodities direct 
can mean big problems for the 
private investor. 

First he has to find a reliable 
broker who is prepared to handle 
a relatively small account. 

Secondly, because he can only 
trade in ‘whole’ lots, he may find 
the cost of entry to the markets 
unacceptably high. 

But worst of all he could find 
himself paying income tax of up 
to 75% on his profits. 

The solution is I.G. Index. 
We are a highly specialised 

bookmaker and instead of trading 
in commodity futures direct, you 
simply make a bet with us that 
a particular commodity will 
move up or down in price. We 
cover ourselves by actually trad- 
ing in futures on the appropriate 
commodity market 

Dealing with I.G. is simplicity 
itself: once you have opened an 
account.bets can be made by tele- 
phone. Bets of relatively small 
amounts are acceptable for which 
you put up only a 15% deposit. 
And most importantly because 
all transactions are wagers the 
profits are entirely free of all tax. 
No income tax. No Capital Gains 
Tax. No V.A.T. 

Your first step is to send for a 
copy of our brochure today. 

TCiW. E Elsv.lG index Limned. 9-11 Grositnor Gardens. 
London SWlW OUD. TrlrphuncrOl-81*8 8 PRESTEL H\GE 48121. 
REUTERS-. CODE IGL\. Please lei me haw eMails of: -1—. 
Co mmodlrv and Financial FUIUIVS 11 nr Cold) I 1 j—. g? 
Slock Ma rii L-l Fu i u tvs (me Dow Jones and FT Indices)   

IG- 
INDE 

Telephone (Daytime).. 
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EUROPEAN NEWS 

Attack heightens Italian Communist tensions 
BY JAMES BUXTON IN ROME 

THE LEADERSHIP Of the 
Italian Communist Party (PCI) 
yesterday went out of its way 
to play down the significance 
of a remarkably outspoken 
attack on the party’s current 
policy by Sig Giorgio Napoli- 
tano. one of its most senior 
figures. 

Sig Napolitano, who leads the 
Communist members of the 
Chamber of Deputies, ques- 
tioned, in an article in the 
party's newspaper L’Unita, 
whether the PCI's policy of un- 
remitting opposition to Sig Bet* 
tino Craxi's Government was 
right. 

In a veiled attack on the 
methods of Sig Enrico Ber- 
llnguer, leader of the PCI since 
1972, he said that a policy of 

such importance ought to be 
agreed In “open discussicsu” 

He implied that a more con- 
structive opposition might en- 
able the largest Communist 
parly in Europe to put across its 
point of view better, as well as 
further its goal of coming to 
power in a left-wing Govern- 
ment that would include the 
Socialists, currently in coalition 
with the long-ruling Christian 
Democrats. 

It might also do something 
to improve Parliament's low 
standing with the public a ad 
enable it to function better, 
passing legislation which the 
country needed. 

“ The role of a great national 
force such as ours cannot be 
to block as a matter of course 
the measures the Government 

takes, however' negatively we 
judge them,” Sig Napolitano 
wrote 

A long-standing rival of Sig 
Berlinguer, he is well known 
for wanting to move the Party 
closer to the Socialist parties 
of Europe. But his attack comes 
at a time of Increasing ques- 
tioning inside the PCI of its 
long-term strategy, since the 
idea of its coming to power in 
a left-wing coalition in the 
near future is simply un- 
realistic. 

the official policy of strong 
parliamentary opposition to Sig 
Craxi emerged clearly last 
month, when he attracted 
criticism inside the PCI for 
helping the budget to be passed 
in record time, even though he 
obtained important concessions 
on specific measures in return. 

The PCI suffered a sharp set- 
back in local elections last 
November in Naples which had 
had a Communist mayor since 
1975, and last year it also lost 
control of Turin and Florence. 

Sig Napolitano’s unease with 

Senior Communist party offi- 
cials who attended yesterday’s 
meeting of the party directorate 
insisted that Sig Napolilano's 
article had not been discussed 
at the meeting because it was 
an artificial issue which the 
Italian Press had exaggerated. 
But, though it almost certainly 
does not presage a change of 
policy, it underlines unusually 
starkly the tensions inside the 
party. 

National economic gloom masks prosperity 
BY OUP ROME CORRESPONDENT 

ITALY has long been a richer 
country than it looks. But the 
latest confirmation that the 
average Italian has a much 
better life than the almost 
unbeleivedly gloomy figures on 
the national economy would 
suggest comes from no less a 
source than the Bank of Italy, 
the central bank. 

The year 1982 was by general 
consent a bad one. Gross 
domestic product fell for the 
first time in the post-1979 reces- 
sion by 0.3 per cent. The 

balance of payments showed a 
current account deficit of 
LlO.OOObn (about $SMm at to- 
day’s exchange rate). 

Yet the income of the average 
family rose that year by 27.S 
per cent. Even if one deducts 
the 16.5 per cent average 
inflation rate for the year, that 
still leaves real growth of 11 
per cent. 

The figure comes from the 
bank's annual survey, which 
shows that family incomes rose 
to L17 6m ($10,400) in 1982, 

compared with LI 3.3m in 1981. 
The figure is based on a sample 
and despite the fact that 
Italian families are notoriously 
reticent about the true state 
of their financial affairs, the 
Bank believes that the sample 
Is statistically representative. 

According to the survey, only 
about 55 per cent of family 
income came from work as a 
regular employee. Of the rest 
some 17.9 per cent came from 
“mixed activities”—an appar- 
ent reference to second jobs 

and “ black " work —14-9 per 
cent from transfers, and 12 per 
cent from capital. 

It has long been a sore point 
with employers that Italians’ 
earnings have usually far out- 
paced Inflation, even at a time 
of recession. Gross national 
product statistics have always 
been highly questionable, since 
they make only vague assump- 
tions about the extent of the 
“black” economy, which may 
account for an extra 20 or 30 
per cent of GDP, or even more. 

Romanov in Bonn for DKP congress 
BY JAMES BUCHAN IN BONN 

THE ARRIVAL in West Germany 
yesterday of Mr Grigori Romanov, 
a leading figure in the group of 
somewhat younger members of the 
Soviet Politburo, is causing consid- 
erable interest among Western dip- 
lomats in Bonn. 

Mr Romanov, 60, and until his 
move to Moscow last summer, the 
party chief in Leningrad, arrived in 
Nuremberg yesterday far the con- 
gress of the West German Com- 
munist Party, DKP. This is thought 
to be Mr Romanov’s first visit to 
Western Europe, apart from excur- 
sions to Helsinki 

Moscow traditionally sends del- 
egates to Western European Com- 
munist Party meetings, and the 
tiny but extremely rich DKP has 
grown a little in influence because 
of its activity in the popular move- 
ment against the deployment of 
new Nato missiles in W. Germany 
last year. However, Western diplo- 
mats are more interested in Mr 
Romanov's visit in connection with 
the succession of Mr Yuri Andro- 
pov, the party leader, who has not 
been seen in public since last Au- 
gust 

Mr Romanov belongs in a group 

of three Politburo members who 
are thought likely by diplomats to 
play important roles, whether sin- 
gly or as part of a collective leader- 
ship, should Mr Andropov’s health 
further deteriorate. 

The others are Mr Vi tali Vordni- 
kov, 57, and Mr Mikhail Gorbachev, 
52. Mr Gorbachev travelled to Por- 
tugal last month for the congress of 
the Portuguese Communist Party. 

Diplomats in Bonn believe that 
these men, whether from their own 
wish or at the prompting of the Pol- 
itburo, are seeking to increase their 
international experience. 

It was not known yesterday 
whether Mr Romanov would meet 
Bonn Government officials or lead- 
ers of the Social Democrats (SPDY. 

Bonn officials attach great im- 
portance to meetings with Mr An- 
drei Gromyko, the Soviet Foreign 
Minister, in Stockholm in ten days 
time. Although Herr Hans-Dietrich 
Genscher, the Foreign Minister, 
has been confined at home after a 
motor accident, Mr Romanov might 
meet Herr Andreas Meyer Landrut, 
the former West German ambas- 
sador to Moscow and state secre- 
tary in the ministry 

Danish 
Finance 
Act faces 
rejection 
By Hilary Barnes hi Copenhagen 

DENMARK'S opposition Social 
Democratic Party will repeat its 
vote ft gainst the 1964 Finance Act 
when it is re-presented to the Fol- 
keting following Tuesday's general 
election, the party's former Foreign 
Minister, Mr Kjeld Olesen said dur- 
ing the election campaign yester- 
day. The anti-tax Progress Party 
will also reject the Finance Act 
again after the election. 

If these two parties stick to this 
course, the country could face the 
possibility of a new general election 
within weeks of Tuesday's pod. 

The election was called when the 
four party non-Sodalist coalition 
was defeated last month in the vote 
on the 1984 Finance Act, without 
which the Government can make 
no disbursements. To prevent the 
election bringing public administra- 
tion to a halt, a temporary act is 
now in force. 

The Government was defeated by 
an affiance of the Progress Party, 
demanding massive spending cuts, 
and the three socialist parties, cas- 
ing for increased spending. 

Although the coalition is expect- 
ed to make substantial gains in 
Tuesday’s election, it will almost 
certainly remain in a minority. 
Opinion polls inHwmtA that the par- 
ties which blocked the Finance Act 
in December may still be able to do 
so in February, but the balance will 
be fine, and the two members each 
for Greenland and Faro Islands 
may hold the balance. 

Prime Minister Mr Foul SchKxter 
has said repeatedly that further ne- 
gotiations on the Finance Act will 
serve no purpose and that the Act 
will be reintroduced unchanged 

Row simmers within 
Norwegian coalition 
over refinery plans 
BY FAY GJ ESTER IN OSLO 

when the Folketing meets again. 
Minority governments are the 

rule in Denmark and the moderate 
parties, including the Social Demo- 
crats, whether in office' or opposi- 
tion, have ndarly always voted for 
the annual Finance Act on the 
grounds that any other course could 
introduce a state of near-anarchy 
with an election every year in Janu- 
ary for a Finance Act to be passed. 

CONFLICT is simmering within 
Norway's three-party coalition 
about a NKr 42bn (S536m) scheme 
to expand and upgrade the coun- 
try’s newest oil refinery. 

Ministers representing the two 
junior partners in foe coalition - 
the Centre and Christian Democrat 
parties -are keen to see the project 
go ahead. 

Mr Kaare WTUoch, the Conserva- 
tive Prime Minister, and some of 
his Conservative Cabinet colleagues 
remain, however, sceptical about 
the plan, which was proposed long 
ago by Statoil, the state oil compa- 
ny, and concerns the facility at 
Mongstad, west Norway, in which 
Statoil has a 00 per cent stake. 
Norsk Hydro, StatoiTs partner at 
Mongstad, opposes'the plan. 

The plan has been thoroughly 
studied by the Oil Ministry, an in- 
ter-ministerial committee and two 
independent foreign consultancy 
firms. 

Most of the experts consulted 
agree that the proposed expansion 
- from 4m to 6.5m tonnes annually- 
would be economically worthwhile 
and that there would be a profitable 
market for the products of an en- 
larged, upgraded refinery. The pro- 
ject itself would, moreover, provide 
badly needed jobs in an area where 
unemployment, by Norwegian stan- 
dards. is bieh. 

At a recent Cabinet meeting, the 
Conservative ministers overruled 
colleagues’ objections and said the 
whole project should be referred to 
a Civil Service committee for two 
more months' discussion and re- 
view. 

Critics of the Government's deci- 
sion say it is just foot-dragging. 
They daim that the CSvil Service 
committee in the two months allot- 
ted to it, cannot turn up any new, 
relevant facts. 

The Oil Ministry, headed by 
Christian Democrat Mr Kaare Kris- 
tiansen, apparently hopes that des- 
pite this latest hitch it will be able 
to put the Mongstad proposals to 
the Starting (parliament) during 
the spring session. They are certain 
of parliamentary approval, since 

UK NEWS 

Jobless total at 3.08m 
as pace of fall slows 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE TOTAL number of people un- 
employed fell by 5,000 to 3.08m in 
December, mainly because fewer 
school leavers were out of work. 
However, officials believe that the 
underlying trend is now flat 

Figures issued by the Depart- 
ment of Employment yesterday 
showed that the total number out of 
work, excluding school leavers and 
after seasonal adjustment rose by 
5,500 in the month to 2.94m. 

This relatively small rise in the 
underlying figure followed falls in 
August, October and November. 

Since June the underlying total 
has been rising at an average rate 
of less than 1,000 per month. This is 
in marked contrast to the first six 
months of 1983 when unemploy- 

ment was rising at an average 
monthly rate of nearly 27,000. 

The rise in December is thought 
to be much too small to indicate any 
reversal of the recent better trend. 
But it will be unwelcome to minis- 
ters because each month's figures 
are eagerly watched for signs of 
further Improvement. 

The December fall in the overall 
“headline" total including school 
leavers is expected to be reversed 
in January as a result of the usual 
seasonal increase for the month, ex- 
pected this year to be 87,000. 

A further disappointing aspect of 
yesterday's figures was that the 
number of vacancies registered 
with job centres (government job 
agencies) fell by 7,900, or 5 per cent 

of the total, after adjusting for sear 
sonal factors. . 

This was the second consecutive 
fall in the number of reported va- 
cancies . In December the figure 
was 7 per cent below the figure for 
October. However, vacancies in De- 
cember were still 27 per cent higher 
than the number reported last Jan- 
uary. 

The latest figures were given a 
cautious welcome by Sir Terence 
Beckett, director general of the 
Confederation of British Industry, 
the employers’ organisation. He 
said: This is further evidence that 
the trend in unemployment is Bat- 
tening out. What we must now do is 
bring it down." 

Land Rover workers vote 2-1 
for stoppage over pay deadlock 
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

MANUAL WORKERS at BL’s Land 
Rover subsidiary yesterday voted 
by 2 to 1 to strike from January 13 
over a breakdown in pay talks. 

The sue of the strike vote at 
mass meetings came os a surprise. 
Even union leaders had expected a 
close decision, given existing com- 
pany plans to axe 1.560 jobs and the 
threat of more redundancies in the 
event of a strike. 

Significantly, workers at six of 
the company's seven satellite plants 
where jabs will be lost over two 
years under economy plans, nar- 
rowly voted to accept the deal, 
which is worth up to 9 per cent 

Unions contest the value of the 
offer, saying that it consolidates bo- 
nus payments and is worth little 
more than 3 per cent 

Land Rover claims it can save 
£Mm a year by dosing the satellite 
plants and concentrating produc- 
tion at the main Solihull factory at 
Birmingham. 

Mr Tony Gilroy, Land Rover 
managing director, has told all em- 
ployees in a letter that a strike 
would be "disastrous”. It would lead 
to a loss of jobs and sales and mean, 
that even the increase now on offer 
could not be afforded. 

He said the company was more 
directly involved in competition 
with Japanese makers than any 
other UK vehicle maker because 
Land Rover business was based on 
exports. If Land Rover could not 
hold down costs and prices Japan 
would get an even bigger share of 
the world market 

• Britain's motor industry could be 
heading for “another murderous, 
cut throat sales war*, in 1984, ac- 
cording to Mr Alan Dix. director 
general of the Motor Agents Asso- 
ciation. 

Writing in the association's maga- 
zine Motor Trade Executive, he 
says that sales targets of manufac- 
turers and importers are over-opti- 
mistic to the point of "plain unadul- 
terated idiocy." 

Austin Rover has already started 
the new year with an incentives 
campaign offering up to £750 on 
some models; while Vauxball, 
whose expanding market share has 
most worried market leader Ford 
during the past 24 months, plans to 
announce an incentives campaign 
of its own today. 

Jaguar exports reach record £430m 
BY OUR MOTOR INDUSTRY CORRESPONDENT 

JAGUAR CARS, the BL subsidiary, 
had a record export year in 1983 
with sales worth £430m at show- 
room prices, up 56 per cent on 1982. 

This indicates that Jaguar's con- 
tribution to the UK trade balance 
was in the region of £30flm last 
year, compared with about £2O0m 
in 1982. 

With sales of 22,141 luxury sa- 
loons and sports cars outside the 
UK, plus 7,050 registrations in the 
British market. Jaguar's world 
sales reached more than 29,100, an 
increase of 33 per cent 

The biggest single overseas mar- 
ket last year was the U.S. where 
there were record sales of 15,815, a 

rise of 53 per cent But Jaguar still 
trails its main European rivals in 
the U.S. by a long way. Daimler- 
Bens sold about 70,000 Mercedes 
cars there last year, while BMW's 
registrations were in the region of 
65,000. 

This year Jaguar’s main objective 
is to do better in West Germany, the 
second-largest luxury car market in 
the world, with sales of about 60,000 
a year. 

Jaguar sales in Germany. Jast 
year rose 44 per cent to 1,220 ears 
and its objective is to take about 10 
per cent the luxury car. segment 

6,000 cars) within four or 
years. A new import-distribu- 

(roughly 
five year 

tion company was setup at the end 
of last year in West Germany. This 
is 65 per cent owned by the Amil 
Frey group, based in Zorich, and 35 
per cent by Jaguar itself. 

According to Jaguar, its total con- 
tinental sales last year were up 25 
per cent at 3,167. Tim increase in 
the rest of the world was 30 per 
cent, to 2JJ28. 
• Volvo's truck subsidiary m Brit- 
ain missed the financial objectives 
it set itself last year because profit 
margins on sales were leaner than 
ever before," Mr Bernt Brandtzaeg, 
managing director said. However, 
Volvo Trucks (Great Britain) re- 
mained profitable. 

Standard 
of living 
shows 
sharp rise 
By Max WRkhnon, 
Economics Correspondent 

BRITISH living standards rose 
sharply last autumn, the first 
substantial rise for the nation as 
a whole since the onset of the re- 
cession 3% years ago. 

The latest figures, from the 
Central Statistical Office, show 
that the reel personal disposable 
income for the whole population, 
Including the mmnpiqyed, was 
2V4 per cent higher in the period 
inly to September last year than 
h had been a year earlier. 

In the previous three-month 
period, the rise was 1 per cent 
compared with a year earlier. 

nsoMOO 

1979 '80 '81 

These two rises marked the end 
of a long period of decline and 
stagnation in the nation's after- 
tax spending power. 

Those with jobs have been en- 
joying. on average, a steady rise 
in real take-home pay lor some 
time. But the total spending pow- 
er in real terms has been 
dragged down by the rise in the 
numbers of unemployed. After 
the summer, however, unem- 
ployment rose more sfawiy and 
showed an underlying decline in 
the last three months of 1983: 

The rise in real after-tax in- 
comes helps to explain the con- 
tinued buoyancy of consumer 
spending at a time when the pro- 
portion of Incomes going into 
savings has ceased to talL 

■During 1982, the ratio of sav- 
ings to incomes fell steeply from 
nearly 13 per cent in the first 
three months to a little over 9 per 
cent in the final three months. 
This lower savings ratio reflected 
higher borrowing, much of it to 
finance .consumer spending. 

After a further fall at the 
beguming of tills year, the sav- 
ings ratio has remained un- 
changed at 8tf-per rent to the six 

that there is Bale extra 
muMiniftiw to be 
lower net savings. 

from 

TUC presses for 
£3.2bn aid to 
assist the poor 
BY JOHN LLOYD, LABOUR EDITOR 

THE Trades Union Congress (TUC), 
has called tor a £3-2bn package of 
assistance to the country's poor in 
its submission to the Government 
ahead of the spring budget 

It is the first full-scale attempt by 
the TUC to engage the Government 
in realistic dialogue over the details 
of its economic strategy. TUC lead- 
ers hope to meet Mr Nigel Lawson, 
Chancellor of the Exchequer, at the 
end of Much. 

Mr Len Murray, the TUC general 
secretary, made it dear yesterday 
that this meant accepting the broad 
parameters of the Government’s ap- 
proach as unchangeable. Hie sub- 
mission replaces the TUCs annual 
economic review, which in recent 
years had presented essentially an 
alternative programme which could 

not possibly have attracted Govern- 
ment support 

Its specific recommendations for 
the four groups most in need - the 
unemployed, the low paid, pension- 
ers and families - are: 
• A full indexation of unemploy- 
ment benefit together with a sup- 
plementary benefit rate of £7 for 
the long term unemployed (Ell to 
those with families). Cast £200m. 
• Income tax thresholds should be 
increased by 6 per cent over infla- 
tion rate. Cost Clbn. Cuts in hous- 
ing benefits reversed. Cost £230 m. 
• Single person's pension should 
be raised from £34.05 to £42.45 a 
week, married persons' pensions 
from £54.50 to £88.25 a week. Cost 
Cl50m. 
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BP seeks tenders for 
£50m oilfield vessel 
BY ANDREW FISHER, SHIPPING CORRESPONDENT 

BRITISH PETROLEUM has asked 
UK and foreign shipyards to tender 
for a vessel it plans to build at a 
cost of over £50m as part of its pro- 
ject for producing oil from small 
North Sea oilfields. 

The purpose-built vessel and as- 
sociated equipment - the whole pro- 
ject would probably cost nearly 
£100m - are designed to produce oil 
from fields that would otherwise 
not be economic. 

The yards on BPs list of potential 
builders indude Cammell Laird of 
Merseyside, which is part of state- 
owned British Shipbuilders, and 
Harland and Wolff of Belfast also 
nationalised but not part of BS. 

Yards in Japan, South Korea, 

order, competition from the Far 
East on price and delivery dates 
wQl be intense. BP is not likely to 
decide where to place the order 
before ibis summer. 

The vessel will be designed to 
stay in position in rough seas and to 
carry about 42JKX) tonnes of oiL 
This would be drawn up through a 
riser system of tubes from well- 
heads on the seabed. 

BP has so far gained informal UK 
government approval for one of the 
three small fields it has in mind for 
its new Single Well Oil Production 
System (Swops). 

The company said the Swops pro- 
duction system could also provide a 

Sweden and West Germany are al- low-cost method of testing a reser- 
so being asked to tender. Although voir over a long period to see if a 
the yards will fight hard to win the discovery is worth developing. 

Gleneagles resists bid 
BY MARK MEREDfTH, SCOTTISH CORRESPONDENT 

THE BOARD of Scotland’s private 
Gleneagles Hotels group Hyiriad 
yesterday to ask its 16 shareholders 
to reject a £2flm takeover bid from 
the Scotch whisky enmniniy Arthur 
BelL 

Gleneagles was formed'in 1981 to 
take over the famous golfing hotel 
Gleneagles and two other hotels 
which were being privatised by 
British Rail, tin owners. The pur- 
chase price was £10.35m. 

Just before Christmas, Bell 
bought out the one-third stake in 
Gleneagles retained by British Rail 

and it has now offered shareholders 
173 new BelTs shares for every 100 
Gleneagles shares, or a cash alter- 
native of 225p per Gleneagles share. 

A meeting of the shareholders 
has been called for next Wednes- 
day. The takeover battle comes in 
toe middle of plans by Gleneagles 
to take a lease on the London Pic- 
cadilly Hotel and to raise £9.7m for 
the purpose in a rights issue. 

The rights issue forced British 
RaO to sell its stake as it is in the 
process of tbodfimg jtg non-rajl 
activity. 

Labour, the largest opposition par- 
ty, favours toe plan. 

Statoil has disclosed that Norwe- 
gian oil-related investments this 
year will reach a new record, at 
NKr 25bn. Projects now in hand in 
Norwegian waters are worth a total 
of NKr90bn. 

They include a third platform for 
the Anglo-Norwegian Statfjord 
field, the Statpipe gasline, the Eko- 
fisk water-injection scheme and 
three new field developments 7 
Gullfaks. Heimdal and Ufa. 

Next year, offshore investments 
will drop steeply to NKr I5bn as a 
number of later projects approach 
completion. From 1986. investment 
spending will increase again, pro- 
viding that new developments be- 
ing planned are approved soon. 

The only oil-related scheme 
'ripe" enough to get under way in 
1985, thus boosting the 1985 invest- 
ment total, is toe enlargement of 
Mongstad, Statoil says. 

Meanwhile, a radical proposal 
has been put forward for exploiting 
Norwegian gas fields that are too 
small or isolated to justify produc- 
tion for export Mr Asbjoem Vinjar, 
head of toe State Energy Directo- 
rate, says uneconomic fields could 
be turned over to the state power 
authority, which would finance 
their development and use the gas 
to generate electricity. He plans to 
discuss toe terminal and economic 
aspects of the idea with the oil di- 
rectorate - the advisory arm of the 
Oil and Energy Ministry. 

An oil ministry official said toe 
concept was interesting. The rising 
cost of new hydro power projects 
might make it economically worth 
while to burn gas ‘ 
tion, provided the gas was 

Gas in unexploited fields would 
remain the property of the conces- 
sion holders as long as they kept 
their concessions, but when such 
fields were relinquished to toe 
state, the gas they contained would 
become state property. 

G as-fuelled power plants could be 
built either offshore, using subma- 
rine cables to bring toe electricity 
to land, or on shore. 

Polish 
price rises 
supported 
By Christopher Bobtatskl 
In Warsaw 

THE RESULTS of a Polish Govern- 
ment-sponsored questionnaire on 
proposed food price rises have 
shown 65 per cent of the respond- 
ents inclined to accept the in- 
creases. But 15 per cant of the re- 
spondents rejected toe rises out- 
right and another 20 per cent pro- 
posed increases other toon those 
suggested by the authorities. 

last November, the government 
prices office - presented for consul- 
tation two basic variants of the 
rises ranging from an average of 20 
per cent in the lower variant and a 
30 per cent increase in the more ex- 
pensive proposal Forty per cent of 
the 53,000 replies received in the 
voluntary questionnaire came from 
old age pensioners most threatened 
by the rises and a mere 15 per cent 
from workers. 

The long-drawn-out consultation 
process reflects Government fears, 
justified by past experience that 
food price rises bring on industrial 
unrest 

The results of the questionnaire 
show 35 per cent of toe respondents 
choosing the lower variant If intro- 
duced this would, according to offi- 
cial figures, merely level out the 
higher costs to the budget of in- 
creased prices paid to farmers for 
their produce since last July. 

The more expensive variant chos- 
en by 30 per cent would allow a 23 
20bn (S204m) cut in food subsidies 
this year. Food subsidies fast year 
cost the Government 7X 237bn. 

Early next week the Government 
is due to meet with leaders of the 
new trade unions organised to re- 
place Solidarity, which now Haim 
3.7m members or around a third of 
the workforce, to discuss the prices 
issue. At earlier meetings, the new 
unions have attacked inefficiency 
in the economy as the root cause of 
inflation and called on the authori- 
ties to clearly outline wages policy 
for this year before agreeing to con- 
sider the price proposals. 

Portugal 
liberalises 
banking 
sector 
By Dim Smith b Udm 

PORTUGUESE Cabinet 
approved legislation defin- 

ing file rules for a banking 
sector reopened to private 
capital after nearly nine years 
of monopoly for toe public 
sector. ■ 

The gesture ends four year# 
of promises to liberalise bank, 
ing in Portugal* 

According to toe decree-law 
passed by the Socialist-Social 
Democrat coalition cabinet of 
Sr Mario Soares, a minimum 
capital of EscLSbn (£7.8m) 
will be needed to open a new 
bank in Portugal. 

This Is somewhat less than 
the Esc2bn minimum capital 
requirement ladVwMd last 
Noremtwvr when the proposed 
Banking legislation VM circu- 
lating among Portuguese 
bankers for comment. 

The high requirement was 
urged by some to deter a flood 
of newcomers —- but such a 
spate is not a strong likeli- 
hood in a country where busi- 
ness opportunities are limited. 
.Other* in the financial com- 
munity have Insisted that toe 
arrival of foreign banks, in 
narticnlar, will be healthy for 
the system. 

Initially, perhaps five or 
six foreign banks are expeeted 
to apply: probably two 
Americans, one British, one 
Japanese, one French and om 
Spanish. 

There are more than 20 
foreign representative offices 
operating in .Portugal, but 
many plan to wait and see 
how markets develop before 
committing themselves to full 
branches. 

Three foreign banka—toe 
Bank of London and South 
America (Lloyds). Credit 
Franco-Portagais (Credit 
Lyonnais) and Banco do 
Brasil—have long-standing 
full operations In Portugal 
and were not affected by 
nationalisation of Portuguese 
commercial banks In 1975. 

These three banks account 
for about 1-5 per cent of toe 
market The British and 
French banks at least, have 
expanded strongly in recent 
years. 

Under an agreement with 
the European Economic Com- 
munity. the Portuguese 
banking system will have 
seven years to adapt to EEC 
banking practices. During 
that period, toe namber of 
branches which foreign hanks 
can ooen will be strictly 
limited. 

News of the long-awaited 
liberalisation ef banking was 
greeted with relief by 
foreign hankers In Lisbon. 

Swiss banks 
reduce 
deposit Tates 

SWISS BANKS have cut time- 
deposit rates to their lowest 
level since last April, writes 
John Wicks in Zurich. The 
four leading banks — Union 
Bank of Switzerland, Swiss 
Bank Corporation. Credit 
Suisse and Swiss Volksbank— 
have reduced the rate for 3-8 
month deposits from 3.5 to 
3.25 per cent following a fall 
in the Enro-Swiss franc level 

At the same time, however, 
9-12 month deposits temain 
unchanged at their October 
rate of 3.5 per cent. 

Record reserves 
Switzerland's foreign • ex- 
change reserves reached a 
record level of nearly 
SwFr 32.68bn <$14.85hn) at 
the end of 1983, showing an 
Increase of almost SwFr 895m 
over the year, writes John 
Wicks. The national hank 
announced that its gold re- 
serves had remained at a level 
of SwFr lJbn, 

Flick date set 
A West German parliamen- 
tary committee yesterday set 
Janaary IS as the opening 
date for bearings into the 
Flick bribes affair in which 
Count Otto Lambsdorff, the* 
Economics Minister, is 
alleged to be implicated. 
Renter reports from Bonn. 

West German steel 
West German crude steel 
production last year totalled 
35.73m tonnes, down about 
0.4 per cent from, 1983, the 
Statistics Office said yester- 
day on the basis of pre- 
liminary results. AP-DJ re-. 
ports from Dnsseldorf. 

Labour MEP defects 
to Social Democrats 
BY KEVIN BROWN IN LONDON 

THE British Social Democratic-Lib- 
eral Alliance yesterday gained its 
first member of the European Par- 
liament with the defection from La- 
bour to the Social Democrats of Mr 
Michael Gallagher, the MEP for 
Nottingham in the midtenriit of En- 
gland. 

His defection is an early setback 
for Labour's campaign for the Euro- 
pean elections in June, seen by Mr 
Neil Krannch, the Labour leader, as 
a vital test of his party's credibility. 

But it may also prove embarrass- 
Ing to the Affiance fay highlighting n 
split between the SDP and the Lib- 

erals over membership of foe Euro- 
pean Liberal group. 

Mr Gallagher will sit with the 11* 
strong Independent Group in the 
European Parliament until after 
the elections, when the SDP will dt- 

which group any success^ 
candidates will join. 
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Jordanian parliament 
recalled 
by King Hussein 
BY RAMI G. KHOURI IN AMMAN 

HXJSSEIN oi; Jordan meat and tbe King to suspend 
yesterday recalled parliament, parliamentary elections in 
which last sat in 1967 before extraordinary circumstances, 
Israel occupied the West Bank and also permits the appoint- 
in' the 1967 war. ment of MPs to replace those 

_Tbe parliament was formally who have either died or been 
dissolved in 1974 when tbe barred from bolding office for 
Palestine Liberation Organise- legal reasons, 
tion, under the chamanship Eight West Bank and eight 
of Mr Yassir Arafat, was recog- East Bank seats in the elected 
sised by an Arab summit meet- lower house are vacant, and 
mg as the ‘*3010 legitimate these are expected to. be filled 
representative” of the Pales- by new appointees, 
tinian people, • The reconvening of parlia- 

The recall of parliament will ment may have the double- 
offer an alternative form of edged purpose of both adhering 
representation for West Bank to the constitutional niceties 
Palestinians and has provoked that require a two-thirds 
speculation that King Hussein quorum of the lower house to 
will use It as a vehicle. for conduct parliamentary affairs, 
possible negotiations with Israel and of re-invigorating an estate 
3s f envisaged in President ltehed mechanism by which 
R&agaa'-s Middle East peace joint Jordanian-Palestinian 
plan. moves on . Arab-Israeli peace- 

West Bank members of the making could be moved for- 
60-seat- parliament sold yester- ward. 
day that they had been told to Considerable local pressure 
be in Amman between January from East Bank Jordanians has 
9 and 12in preparation for a built up here for several years 
recall of the assembly. They for a return to a more partici- 
speculated. that King Hussein patory form of government 
might also announce the forma- based on the elected lower 
tion of a caretaker government House of Parliament. (The 
which would oversee elections Upper House is appointed by 
to a new pte&wnent the King.) 

The royal -decree issued yes- Reconvening the parliament 
terday validating these decir is expected to lead to elections 
dons by the -cabinet said the soon in the East Bank, which 
upper and lower houses of would be a significant and 
parliament would meet to take highly popular response by the 
action on Article 73 of the King to East Bank calls for a 
Jordanian constitution.- return to democratic life in the 

This empowers the _ govern- country. 

Syria and Israel ‘approve 
Lebanese security plan’ 

BY NORA BOOST ANY IN BEIRUT 

SYRIA AND Israel were 
reported yesterday to have 
granted approval- for tbe 
Lebanese security plan, calling 
for the disengagement .of the 
country’s warring factions and 
the. creation, of a buffer zone 
between them. Bat there was 
no r confirmation that either 
DamiiMiiF.- or. - Jerusalem had 
given any firm commitments to 
tbe plan.. 

The Lebanese Government 
emphasised yesterday that it 
was determined to push ahead 
with the plan, which if imple- 
mented WM&I -help pave the 
way for a redeployment of: the 
four-nation multinational peace- 
keeping force in Beirut and pos- 
sibly its eventual withdrawal. 

Col Simon . Kassis, the 
Lebanese Army djief, held pro- 
tracted ’ consultations ‘ with 
Syrian leaders and'commanders 
on details ;-of the plan bat no 
official announcement either' 
rejecting or^ endorsing it was 
made in Damascus. 

It was also; learned yesterday 

that the foreign ministers of 
Lebanon, Syria and Saudi 
Arabia will meet in Riyadh 
next Sunday. 

The plan calls for the deploy- 
ment of the Lebanese army 
around the suburbs and coastal 
access roads to tire north and 
south of Beirut, in addition to 
selected positions in the moun- 
tains. 

The International Committee 
of the Red Cross said that at 
least 40 bodies have been re- 
covered from the rubble caused 
by the biggest Israeli air raid 
on the Bekka since tbe Israeli 
invasion of 1982. Officials said 
most of the victims were 
civilians. 
# Meanwhile, there were five 
separate but unsuccessful 
attacks on Israeli forces in 
southern- -Lebanon- yesterday. 
These- underline the urgency 
with which Israel is considering 
the question of the redeploy- 
ment of its own occupation 
forces. 
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Singapore opposition MP 
acquitted on one charge 

BY CHRIS SHERWEU. IN SINGAPORE 

SINGAPORE’S kme opposition 
MP, Mr J. B. Jeyaratnam was 
yesterday acquitted on the most 
Important of four charges 
against him-, concerning the 
accounts of the Workers Party, 
of which he is secretary-generaL 
The party chairman, Mr Wong 
Hong < Toy, who - was: charged 
with him, was also acquitted. 

The decision, announced on 
the sixth day of the district 
court trial, reduces the risk that 
Mr Jeyaratnam -could lose his 
parliamentary seat The charge 
carried a mandatory jail 
sentence of up to seven years, 
and under, the Singapore con- 
stitution an MP can lose his 
seat if he is jailed for more than 
one year or fined' more than 
SS2.000. 

However, the two men must 
still take the stand to defend 
themselves against three lesser 
charges which carry a maximum 
jail sentence of two years, a fine 
or both. It Is being assumed that 
acquittal on the main charge, of 
making a false declaration under 
oath about the party accounts, 
will help .their case. 

They will appear in court 
again today on joint charges of 
fraudentfy delivering to others 
three cheques — for £>$2,000, 
S$200 and S$400—in order to 
prevent such funds being 
banded over to creditors of the 
party. The main charge stated 
that the party accounts should 
have reflected these payments 
and were therefore false. 

The Judge, Mr Michael Khoo, 
accepted - the arguments of 
defence counsel * Mr John 
Mortimer, QC. that the omission 
of i key phrase in declarations 
made about the accounts meant 
that the prosecution had failed 
to establish its case.' 1 

The phrase would have 
stated that. the declarations 

'were made by -virtue of the1 

provisions of the Statutory 
Declarations Act, 1835. But the 
Commissioner for Oaths before 
whom . tiie declarations were 
made .was not' technically em- 
powered, to administer a atatu- 
tory 'dedflQMttoB'. 
. The hearings continue. 

China .investment 
CHINA/ .bad", Some . success 
directing- investment into the 
key energy and communications 
sectors and controlling un- 
budgeted spending in 1983, the 
New-Chtna- news agency said, 
quoting- : the state Economic 
Commisdon, . Renter reports 

. from Peking. It said January to 
November state-budgeted invest-. 

ment was 20 per cent higher 
than in the 1682 period and the 
1983 total was expected to reach 
Yuan 80bn. Non-budge ted 
capital investment raised by 
bank loans in the 11 months feu 
by 7A per cent and funds raised 
by organisations themselves 
dropped 4.7 per cent, it said. 

Moroccan debt talks 
Talks resumed in Paris yester- 
day on the rescheduling of 
Marocco’s $482m debt to inter- 
national banks which falls due 
between September of last year 
and December of this year, 
writes Margaret Hughes. Pre- 
sent at the meeting held at the 
Paris headquarters of Banque 
Natlonale de Paris (BNP) were < 
the 10-bank steering, committee I 
set up in. September of last1 

year, and a Moroccan team led 
by Finance Minister AbdeUatif > 
Jouahri. The steering committee 
is beaded by Citibank and BNP. 

The negotiations had been ex- 
pected to be concluded by the 
end of last year hut hit snags 
with the failure to agree terms. 
Hie 200 creditor banks have 
offered to reschedule the debt 
over seven years with three 
years grace at a margin of 1} 
per cent over Eurodollar rates. 
But the Moroccans are seeking 
a lower margin of between li 
and per cent over seven years 
with a four year grace period. 

Hawke ‘a gambler’ 
MR. ANDREW PEACOCK, 
leader of Australia's opposition 
Liberal Party, yesterday accused 

. Labor’s Prime Minister, Ur Bob 
Hawke, of being an “ fa-respons- 
ible gambler,** writes Michael 
Thoxnpson-Noel in Sydney. He 
said Mr Hawke was gambling 
with the economy, and with the 
prospect of an early general 
election, claiming that he 
u could very weU gamble away 
the life of his government** He 
added; “Ur Hawke is already 
seeking reasons, to fabricate the 
need for an early election, talk- 
ing about November. This is 
just not on.” 

Curfew lifted 
The Bangladesh Government 
has lifted a night curfew in 
Dhaka rod Chittagong, a Gov- 
ernment statement said. Tbe 
curfew was imposed mi Decem- 
ber l after violence during anti- 
Govemment protests In which 
•ftr least six people died and 
500 were Injured, Renter reports 
from Dhaka. 

Army and police open fire on rioters in Tunis 
Francis Ghilles reports from the 

strife-torn Tunisian capital 

ARMY and police yesterday 
opened fire on rioters in 
Tonis, shattering Government 
hopes for an immediate 

.return to calm following a 
week of violent disturbances 
in protest at food-price rises. 

Fighting brake out in the 
old commercial district of the 
capital, the Medina, and the 
security forces moved in to 
dislodge snipers. 

The British embassy, which 
is situated at the entrance to 
the BledJna, Porte de France, 
was hit by a few stray bullets, 
but there was little damage. 

Gunfire could also be heard 
in Melassine and Has Tabia, 
slums 00 the edge of the city. 
The latter acts as a refuge 
for people who have arrived 
recently from the country- 

side. 
In the centre of Tunis 

there was the sound of broken 
glass falling into tbe streets 
as workers began repairing 
the damage caused in Tues- 
day's rioting. 

In some districts, such as 
Bab Soulka* the burned-out 
shops and cafes bear testi- 
mony to Tuesday's violence. 
The central post office of Bab 
Soulka was gutted by fire— 
and on Tuesday demonstra- 
tors handed oat the till money 
to the crowds. 

Isolated incidents still occur 

In the capital. Yesterday 
morning a driver was pulled 
from his Mercedes and asked 
to set fire to it. Mercedes 
and BMW cars in particular 
have come to symbolise the 
ostentatious living of the few 
which most Tunisians resent. 

Soldiers and other security 
forces are to be seen every- 
where; their guns and sub- 
machineguns have fixed 
bayonets and fingers are on 
triggers. Many shops are 
boarded-up, but some, notably 
food shops, are open. 

Although the Prime 

Minister had asked all Gov- 
ernment employees to report 
to their offices, many civil 
servants decided to stay at 
home. 

The Government has also 
appealed to bakers to do all 
they can to meet the require- 
ments of the population. 

Meanwhile, the new prices 
for bread, semolina and pasta, 
of which the Tunisians are. 
avid consumers, remain In 
force. The price of semolina 
or more accurately hard 
wheat, which forms the basis 
of " couscous,” the traditional 
dish of North Africa, has been 
doubled, along with (hat of 
pasta. 

The trades union, Union 
Generate de Travailleurs de 
Tunis!e (UGTT), has asked 

the Government to provide 
complete compensation, by 
means of salary increases for 
the doubling of the price of 
wheat and cereal-based foods. 

Observers feel that it is un- 
likely that the Government 
will rescind the price in- 
creases announced last week, 
bnt some adjustment In the 
basic wage is not ruled out. 

A meeting which brought 
together the leaders of UGTT, 
notably Its president, Mr 
Habib Achour, and Its secre- 
tary-general, Mr Taieb Bac- 
couche with government 
ministers, yesterday reached 
what Mr Achour described as 
“ good and positive results.” 

The Government has asked 
the governors of some of the 

poorer provinces, notably 
Kasserine, which was the 
scene of fierce rioting last 
week. Sillana and Sidi Bon 
Zld, to open work sites for 
the unemployed. The govern 
Dors are also believed to have 
received lump sums to help 
the poorer members of the 
community aod the unem- 
ployed. 

_ The Tunisian press—all for- 
eign newspapers are banned 
—is publishing photographs 
showing the violence of the 
past few days. Readers are 
told of women being dragged 
from cars and raped on the 
motorway south of the capital 
and of how some private 
homes in the northern sub- 
urbs were ransacked and 
looted on Tuesday. 

Low-profile Nakasone provokes shrine controversy 
MR YASUHIRO NAKASONE, 
the Japanese Prime Minister, 
yesterday embarked on a tough 
battle to retain leadership of 
his party by visiting a religious 
shrine, as is traditional over 
the New Year period. He chose 
the Yasukicoi Shrine, com- 
memorating Japan’s war dead, 
but left it unclear whether he 
had paid the visit as a private 
citizen, honouring the memory 
of a younger brother killed m 
the last war. or in his official 
capacity as Prime Minister. 

By yesterday afternoon the 
excursion bad made banner 
headlines in the newspapers. 
Visits to the shrine by Prime 
Ministers are a sensitive issue, 
since they can often be inter- 
preted as tantamount to official 
approval of Japan's military 
adventurism and even as en- 
dorsement of possible future 
military resurgence. Unlike his 
more circumspect predecessors. 

when Mr Nakasone visited the 
shrine Last year he bohUy de- 
clared that he had paid his re- 
spects as head of the Govern- 
ment. 

Yesterday’s controversial 
visit is in marked contrast to 
the uncharacteristically defer- 
ential profile Mr Nakasone has 
adopted since his bruising in 
the December 18 general elec- 
tion. He faces a difficult pro- 
tracted battle to retain the 
leadership of the Liberal Demo- 
cratic Party which, if no elec- 
tion intervenes, will be deter- 
mined at the party's regular 
convention in November. 

Until now he has confined 
himself to Cabinet malting, 
forging a parliamentary coali- 
tion with the small New Liberal 
Club, and to vague promises on 
bread and butter domestic 
issues. 

He has also sought to re- 
assure the outside world about 

BY JUREK MARTIN IN TOKYO 

the continuity of foreign policy, 
by sending Mr Shintaro Abe. 
the Foreign Minister, to the U.S. 
later this month to pick up the 
threads of bilateral negotia- 
tions broken by the election, 
and by preparing to welcome to 
Japan such regional beads of 
government as Mr Bob Hawke, 
the Australian Prime Minister, 
and President Chun Doo Hwan 
of South Korea. He may even 
tour Europe after the London 
economic summit in June. 

But tills is being done on a 
far less vivid level than last 
year. Mr Nakasone has recog- 
nised that official visits to 
Japan by the West German, 
U.S.. Chinese and Canadian 
leaders apparently cut no ice 
with the electorate. 

The assumption is that Mr 
Nakasone has no choice but to 
look inwards to survive. His 
twin tasks will be to contain a 
rejuvenated political opposition, 
which is incensed by the agree- 

ment with the New Liberal 
Club and which will certainly 
criticise the visit to the 
Yasukuni Shrine, and, perhaps 
more importantly, to keep the 
ruling Liberal Democratic 
Party’s own factions from con- 
spiring to overthrow him. 

This last challenge has been 
made all the more difficult by 
the reported disaffection of a 
previously reliable supporter, 
Mr Zenko Suzuki, his pre- 
decessor as Prime Minister. Mr 
Suzuki’s anger stems from the 
fact that his own protege, and 
thus Prime Minsterial con- 
tender, Mr Kiichi Miyazawa, 
was squeezed out of Cabinet 
and senior Party posts in the 
making of the second Nakasone 
Government 

Mr Nakasone did reward 
another leading Suzuki faction 
member, Mr Rofcusuke Tanaka, 
with the position of LDP secre- 
tary general for having brought 
about the NLC coalition but Mr 

Tanaka is not considered Prime 
Ministerial material and Mr 
Suzuki was distinctly unmodi- 
fied. 

It is still not clear whether 
Mr Suzuki will back Mr 
Mjyazawa, who has held several 
previous Cabinet posts, or cut a 
deal with one of the other two 
prime contenders, Mr Abe and 
Mr Noburo Takes hita, the 
Finance Minister, or stay 
behind Mr Nakasone but the 
withdrawal of Mr Suzukl's back- 
ing would be a grievous blow 
to Mr Nakasone. 

Making things more difficult 
is the latest hot rumour that 
Mr Kakuei Tanaka, the dis- 
graced former Prime Minister 
but still the LDP's most power- 
ful kingmaker, has decided to 
support neither Mr Nakasone, 
whom he helped put in power, 
nor Mr Takeshita, his factional 
heir-apparent, but his old friend 
Mr Susumu Nikaido. who until 

Yasuhiro Nakasone 

the election was the LDP secre- 
tary general. 

Policy, it must be remem- 
bered, has almost nothing to do 
with these personal conflicts but 
the perception of vulnerability 
does. The lesson of the elec- 
tion for Mr Nakasone appeared 
to be that he will do best by 
being uncontroversial but visit- 
ing the Yasukuni Shrine may 
not be, in Japanese eyes, the 
best way of going about the 
process. 

THE NEW LONG WHEELBASE 
FORD TRANSITS, 

NOW AT LOWER PRICES. 
New Ford Transit long wheelbase prices are 

down -all of them. Vans and chassis cate. From a 
nominal payload of 1,000 kg. to the top-of-the- 
range 1,900 kg 

And notby a few pounds. By as much as 
£273. Prices now start at just £5,052* - yet the 
Transit LWB has never offered you more. 

Under the bonnet maintenance-free 
batteries and microwave-timed breaker!ess 
ignition combine to cut operating costs. 

The cab is more catlike ana comfortable 
than ever Steering effort is reduced by 20%, and 
the overdrive option gives relaxed economy at 
speed 

The loadspace, though, could hardly be 3roved: as much as 7.6 cubic metres is avail- 
(in the van. 

And if you put a Luton body on our chassis 
cab, as shown, a massive 16,24 cubic metres are 
on tap. 

You can save hundreds - thousands on a 
fleet - so see your dealec 

It all goes to show that Britain can still give 
you more, for less. 
•Price quoted is maximum retail price excluding VAT, number plates and delivery 
of a Standard 100 LWB chassis cab. Effective saving is on Transit 15-seat Custom 
Bus model and is a comparison with the price at 15th August 1983, of a similarly 
equipped vehicle: Payloads quoted are nominal 
For full details see October 1983 Ford Transit brochure ret FB 661 
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TWA cuts 
in domestic 
operations 
considered 
Bf William Hall in New York 

TRANS WORLD AIRLINES 
(TWA), the biggest scheduled 
carrier on the North Atlantic, 
is considering a substantial cut 
in the size of its domestic U.S. 
operations in a bid to stem its 
heavy domestic losses. 

The option is one of several 
being considered by the loss- 
making airline as it prepares 
itself for its spin-off from its 
parent, Trans World Corpora- 
tion, on February 1. 

Another option being studied 
is the sale of the airline's big 
maintenance base at Kansas 
City which employs 3,500. TWA 
officials are investigating the 
subcontracting of the mainte- 
nance of the TWA fleet to an 
outside contractor who might 
be better able to make full use 
of the large facilities, currently 
underutilised. 

The Kansas City base is an 
important element in TWA’s 
domestic operations where the 
airline has been losing substan- 
tial sums. If TWA was to pro- 
ceed with a big cut in its 
domestic operations, the base 
would be used even less. 

TWA is understood to be 
considering pruning its domes- 
tic U.S. operations down to a 
level where they arc largely 
used to service its fast growing 
and profitable international 
operations. This strategy has 
proved successful for Its rival 
Pan American which has staged 
a remarkable recovery in its 
underlying profitability over the 
last year. Airline analysts be- 
lieve that TWA, which is more 
heavily staffed than Pan Am, 
will have to take similar steps. 

Ex-deputy defence . 
secretary charged 
THE UJS. Securities and Ex- 
change Commission filed suit 
yesterday charging former U-S. 
Deputy Secretary of Defence 
Paul Thayer and eight others 
with improperly disclosing in- 
side information involving pro- 
posed acquisitions by LTV, 
Allied and Anheuser-Busch, Mr 
Thayer, who sat on the boards 
of directors of these before 
joining the Pentagon, resigned 
on Wednesday because of the 
investigation. 

Stewart Fleming explains why the U.S. Middle East policy has suffered a grave domestic setback 

Pentagon and Syria put Reagan in double bind 
EVEN BY Christmas, President 
Ronald Reagan knew that as far 
as foreign policy was concerned 
a happy New Year was not 
around the corner. But the 
misery of the first few days of 
January must have come as an 
unwelcome shock. 

The intense domestic pressure 
to achieve an early break- 
through in the diplomatic quick- 
sands of Lebanon, followed by 
the decision by President Hafez 
al Assad of Syria to transform 
the “ mission of mercy " by the 
Rev Jesse Jackson into a dip- 
lomatic coup at tbe expense of 
the U.S. was a potent combina- 
tion. 

Hie release of the UA air- 
man captured by Syria, into the 
custody of Mr Jackson, the black 
Presidential candidate, and the 
publication of a Pentagon-spon- 
sored investigation into the 
bombing of the Beirut marine 
base have dramatically exposed 
the fragility of domestic support 
for U.S. policy in the Middle 
East 

The clearest sign of the 
weakness of tbe U.S. negotiating 
position, which seems not to 
have escaped the hard-headed 
realists in Syria, surfaced on 
December 27 at a hastily 
assembled Press conference 
held just before Mr Reagan left 
Washington for his holiday 
break in Palm Springs. 

Mr Reagan attempted to pre- 
empt the Pentagon inquiry by 
claiming personal responsibility 
for the security failures which 
had helped to make the Beirut 
marine base a sitting target for 
terrorists. "If there is to be 
blame," Mr Reagan said, "it 
properly rests here in this office 
and with this President.” 

Even as he spoke the Presi- 
dent's advisers must have 
feared that this approach stood 
only a forlorn chance of divert- 
ing attention from the crippling 
blow that the Pentagon report 
would deliver to the credibility 
of Administration policy. 

The thrust of Its conclusions 
was that it was the policy fol- 
lowed by the Administration, 
not just poor Marine security, 
which had contributed to the 
death of tbe 241 Marines in the 
explosion. 

The Pentagon commission 
concluded: “ There is an 
urgent need for reassessment 
of alternative means to achieve 
(UJS.) objectives.” Describing 
policy over the past 15 months 
as “to a large degree charac- 
terised by an emphasis on 
military options and the expan- 
sion of the U.S. military role ” 
it pointed out that policy deci- 
sions had greatly increased the 
risk to the Marines. 

The report suggested that the 
Reagan Administration had not 
fully appreciated the signi- 
ficance of the growing military 
role of the Marines and ended 
by recommending a major 
shift in policy, with " a more 
vigorous and demanding 
approach to pursuing diplo- 
matic alternatives.” 

At a stroke, it legitimised the 
simmering domestic criticism 
of U.S. policy in Lebanon. 
Although the report is seen as 
reflecting a division of opinion 
on the role of the Marines 
between the Pentagon and the 
State Department, the tradi- 
tional rule that when a Presi- 
dent is under pressure abroad, 
politics stops at the water’s 
edge, was swept aside. 

Reagan and Jackson ... at cross purposes? 

It may be forced to modify 
the ambitious targets it set 
itself as conditions for the 
withdrawal of U.S. _ troops, 
including for example the 
withdrawal of all foreign 
forces from Lebanese solL 

In the last few days tbe 
Democratic Party, in spite of 
its divisions over the Presiden- 
tial nomination, has clearly 
been coalescing around the 
view that foreign policy failures, 
or at least the lack of note- 
northy successes, can be made 
into a principal election cam- 
paign theme. 

Mr Mondale, for example, in 
what was billed as a major 
foreign policy statement this 
week turned an old Reagan 
campaign slogan around. He 
asked whether after “a 1,000 
days of Mr Reagan ... we live 
in a safer world than we did 
three years ago.” 

On New Year's Day, Mr 
Averill Harriman, the doyen of 

Within davs. Mr Walter Mon- in working out the compromise course ” he would be willing to the Democratic Party^ foreign 
dale, the man most widely under the War Powers Act meet Mr Assad if it would policy establishment, ambassa- 
tipped to be President Reagan's which allows the Administra- further the cause of peace In dor to tbe So^et union, 40 
challenger in this year’s tiou to keep Its forces in *■»*“ East years ago. launched a bitter 
Presidential election, was call- Beirut for another IS months, 
ing for an early withdrawal of Mr Reagan has been trying 
the Marines. So were leading to make the best of it. He has 
Republicans who are growing generously interpreted the 
increasingly fearful that U.S. release of Lt Goodman by 

the Middle East. 
In what may be more than 

just a happy coincidence, 
Syrian-backed factions in 
Lebanon and the Lebanese 
Government were at that 

Middle East policy may become Syria as a gesture of tbe will- moment 
a daunting burden in their 
own re-election campaigns later 
this year. 

Even Mr Thomas (Tip) O’Neill. 
Democratic Speaker of the 

reporting progress 
ingness of Damascus to towards a comprehensive 
negotiate. security plan which would help 

Following a White House the Lebanese Government 
meeting on Lebanon on Tues- extend its influence over a 
day, be promptly despatched larger part o fthe country. 

House, was warning the Presi- his special Middle East envoy State Department officials 
dent this week that unless a Mr Donald Rumsfeld to Beirut were cautious over whether 
diplomatic breakthrough is and publically signalled his own such an agreement would 

years ago 
critique of the President’s 
foreign policy, accusing the 
Administration of "nuclear 
irresponsibility” and saying that 
as a result of Reagan diplo- 
macy "we could face not the 
risk, but the reality, of nuclear 
war.” 

The domestic economy is 
going well for the President. 
It is in foreign affairs that his 
record is vulnerable—particu- 
larly on Central America and 
on nuclear issues and relations 

forthcoming soon, he will re- determination to beef up U.S. smooth the path for the Marines with the Soviet Union. But the 
(consider his view. Mr O'Neill diplomatic endeavours respond- to withdraw quickly but it is situation in Lebanon is becom- 
provided vital support for the ing to an inspired reporter's plain that the Administration ing a critical test for the future 
Administration last September question, he replied that “of is feeling the heat of the Reagan Administration. 

Venezuela oil 
export hopes 

VENEZUELA will be able to 
meet Its 1984 export target 
of 1.5m barrels per day, 
according to Dr Arturo 
Hernandez Grlsanti, petrol- 
eum expert of the Aeelon 
Democraliea Party and prob- 
able new energy minister 
under the new administration 
which takes office on 
February 2, Kim Fpad writes 
from Caracas. 

Dr Hernandez Grlsanti said 
Venezuela could achieve the 
L5m b/d export goal despite 
Its Opec quota of L875.000 
b/d and domestic require- 
ments Of about 385,000 b/d. 

Budget cut for Brazil state-owned companies 
BY OUR SAO PAULO CORRESPONDENT 

BRAZIL’S 317 state-owned 
corporations — which include 
most large companies not owned 
by foreigners—have had their 
aggregate budget for capital 
spending cut by 24 per cent this 
year. In real terms, it will 
fall to a total of cruzeiros 
10.28 trillion ($10.4bn). The 
collective budget for the com- 
panies was published by the 
Planning Ministry an Tuesday 
evening. 

The nominal budget for 
capital spending shows a 91 per 
cent increase against last year’s 
Cr 5.39tr, but set against this 
is a forecast inflation rate of 

151 per cent for the year, 
according to Planning Ministry 
projections. 

The Ministry’s overall objec- 
tive was to keep their aggregate 
deficit within the ceiling of 1.1 
per cent of gross domestic pro- 
duct. Tbe Government com- 
mitted itself to this formula 
under the terms of its most 
recent Letter of Intent to the 
International Monetary Fund. 
The Ministry projects 1984 GDP 
at $340bn. 

Petrobras, the oil monopoly 
and Brazil’s largest company 
which last year was allocated 
28 per cent of aggregate capita! 

spending; this year gets a 35 per 
cent share. It takes a modest 
5.3 per cent cut, in real terms, 
to $3.64bn at today's exchange 
rate. This preferential treat- 
ment reflects the country’s con- 
tinuing lead to reduce its 
dependence on imported oiL 

The three large companies 
that account, between them, for 
a further 35 per cent of all 
capital spending this year, are: 
• Electro bras, the bolding 
company for the electric power 
industry, whose capital spend- 
ing is to be cut 29 per cent this 
year to $1.42bn. Sr Cesar Cals, 

Minister, calls this limit “un- 
realistic" and is expected to 
lobby for an increase in the 
course of tbe year. 
# Telebras, the telecommunica- 
tions company, which gets an 
8.1 per cent cut to $l-23bn. 
• Companhia Vale do Rio Doce, 
the mining company, which 
came closer than any of the 
other major state-owned opera- 
tions to escaping the hatchet. 
With a mere 4 per cent cut it 
is to Invest $860m this year, or 
more than S per cent of aggre- 
gate capital spending by all 317 
companies. Last year Its share 
in tiie aggregate was only 6.5 
per cent 

Spanish official 
visit to Cuba 

Sr Fernando Horan, Spanish 
Foreign Minister, left for 
Havana yesterday for an 
official visit to Cuba, David 
White writes from Madrid. 
His visit is expected to in- 
clude a meeting with Presi- 
dent Castro and possibly to 
advance plans for the Caban 
leader to come to Europe. 

A date remains to be set in 
co-ordination with other host 
countries. According to 
Spanish diplomats, the other 
countries are expected to In- 
clude France and Sweden. 

Sr Moran will then hold a 
meeting with Spanish ambas- 
sadors is tbe central Ameri- 

Ramphal, 

Scoon meet 
to consider 
co-operation 
By Hugh CShaugnesiy 

THE FUTURE of Common, 
wealth co-operation with 
Grenada was the principal topic 
at a meeting in St George’s yes- 
terday between tbe advisory 
council to Sir Paul Scoon, the 
Governor-General and Mr Shri- 
doth Ramphal, the Common- 
wealth Secretary-General. 

The Commonwealth Secre- 
tariat hs called for a total with- 
drawal of the forces involved 
in tbe invasion of island on 
October 25 as a prior condition 
for continuing cooperation for 
other Commonwealth countries. 

The visit of Mr Ramphal is 
seen as crucial to the effort to 
re-establish the unity of the 
governments of the Common- 
wealth Carribean which has 
been at risk since the invasion. 
The UB. directed, invasion, 
which was supported by the 
Government of the Organisation 
of Eastern Caribbean States, 
Barbados and Jamaica, was 
strongly opposed by G’lyana, 
Trinidad and Tobago, Belize 
and the Bahamas. 

Mr Ramphal’B efforts are 
likely to be backed by Baroness 
Young, Minister of State at the 
Foreign and Commonwealth 
Office, who arrived in St 
George’s yesterday. 

Lady Young is expected to 
offer British assistance for the 
completion of the Point Salines 
airport, a top economic priority 
for the development of the 
Grenada tourist industry. In 
whose construction Pleesey is 
taking a leading role. 

Price rises spark 
Jamaica shootings 
EXTRA troops and police 
patrolled Jamaica’s capital 
yesterday after three people, 
including a policeman, died in 
sporadic outbreaks of shooting, 
Reuter reports from Kingston. 

The shootings coincided with 
protests by bus drivers and 
motorists on Tuesday against 
massive price rises. 

The authorities said the 
Increases stemmed from a 
devaluation of the Jamaican 
dollar in November under a 
stand-by credit arrangement 
being negotiated with the Inter- 
national Monetary Fund. 

WORLD TRADE NEWS 

Dutch plan to heal 
rift with China 
over submarine sale 
BY WALTER ELLIS IN AMSTERDAM 

SENIOR Dutch officials are 
planning to send a mission to 
China to repair damage caused 
to trade relations by the con- 
troversy over Dutch submarine 
sales to Taiwan. The mission 
Is expected to leave in the next 
few months. 

Last month, the Dutch 
Government banned the sale of 
submarines to Taiwan other 
than the two ordered in 1981 
and now under construction by 
Wilton-Fijenoord of Rotterdam. 
The Taipei regime had sought 
to place an order for at least 
two more submarines, and there 
were strong indications of a 
willingness to buy surface 
vessels. 

The total order could have 
been worth up to FI 3.5bn 
(£795m) and its loss has been 
a bitter blow to Wilton- 
Fijenoord, which now hopes 
lor government aid. 

In a New Year statement, the 
Peking Government applauded 
the “ wise" decision of the 
Dutch authorities not to permit 
the sale to Taiwan. China had 
reduced its diplomatic represen- 
tation in Tbe Hague to chargd 
d'affoire level following the 
1981 submarines controversy 
and hod also suspended various 
trade and technical co-operation 
agreements. 

Now, the statement said, Hol- 
land's change of heart would 
have ” a beneficial effect on the 
restoration and development of 
relations between the two 

FINANCIAL TIMES REPORTER 

CONTRACTS totalling more 
than £30m for the electrifica- 
tion of the main line railway 
in North Island, New Zealand, 
have been won by four Hawker 
Slddeley companies. They re- 
present the major share of the 
electrification contracts. 

The four companies are 
Hawker Siddeley Rail Projects, 
Brush Electrical Machines, 
Westmghouse Signals, and 
'Westinghouse Brake and Signal 
(Australia). 

New Zealand Railways has 
retained Hawker Slddeley to 
provide technical assistance and 
to ensure the functional copi- 
patibility of all electrical and 

countries." The reappointment 
of a Chinese ambassador seems 
probable. 

“If the Dutch side pursues 
its One-China policy and stops 
selling arms to Taiwan,” 
Peking added, “ There are great 
prospects for developing 
political, economic, cultural and 
scientific co-operation.” 

Mr Hans Van Der Brock, the 
Dutch Foreign Minister, said 
the Netherlands could not 
ignore China as a trading 
partner and world power. 

China's role as an emerging 
superpower, containing one- 
third of the world's population. 
as well as the prospect of 
renewed economic ties with 
Peking, had led to the Govern- 
ment’s decision, he said. 

The Minister was “ extremely 
optimistic •* about the develop- 
ment of economic ties with 
China and felt thi? time was ripe 
for a trade mission to Peking, 
Transport, energy, agriculture 
and water control were the 
most likely areas for closer 
dealings. 

What seems dear is that the, 
Dutch decision to rein back on 
relations with Taiwan was 
lareely pragmatic in character., 

The Economic* Ministry is 
thought originally ta have 
favoured an export licence for 
the second batch of submarines, 
only to have been convinced 
that. In the long run, the trade 

mechanical contractors’ equip- 
ment on the scheme. 

Brush Electrical will manu- 
facture 22 electric locomotives 
while Wes doghouse Signals will 
supply the telecommunications 
equipment. Hawker’s Australian 
subsidiary, Westinghouse Brake, 
will undertake the signalling 
contract 

The contracts are for first 
stage of the railway's electrifi- 
cation, involving 180 km of 
track. 

The Hawker bids were sup- 
ported by a finance package 
provided by Lloyds Bank and 
the National Bank of New 
Zealand. 

‘Miracle 
needed9 to 
save new 
Lome pact 

NAIROBI—The EEC and 
die grouping of 64 African, 
Caribbean and Pacific coun- 
tries (ACP) are so far apart 
In negotiations lor a succes- 
sor to the Lome H convention 
that a “miracle” is now re- 
quired fer them to conclude 
in time, AGP secretary- 
general Mr Thomas Okelo- 
Odongo said yesterday. 

Lome II, a five-year agree- 
ment, expires In February, 
1985. A new convention, also 
to deal with trade and co- 
operation links between the 
EEC and least-developed 
countries, needs to be signed 
before the end of this year. 

Talks are expected to re- 
sume In late January or early 
February, most probably in 
France, and will Include an 
ACP demand to quadruple the 
Stabex fond, set up to com- 
pensate suppliers to the EEC 
for declines in certain ex- 
ports, the ACP official said. 

He asserted that the 550m 
European units of account 
(£343m) set aside for Stabex 
in 1979434 proved insufficient, 
with only half of requests by 
ACP-member countries being 
met. Mr Okelo-Odongo said 
differences have arisen in 
negotiations over European 
insistence on a human rights 
clause and a provision for 
" policy dialogue ” during aid 
project Implementation. 

ACP states, on the other 
hand, desire EEC recognition 
that military moves by South 
Africa have hurt development 
in neighbouring black conn- 
tries. 
AP   

Malta, Russia in bid 
to step up trade 
A FRESH attempt is being 
made to step up trade links 
between Malta and the Soviet 
Union, Our Malta Correspon- 
dent reports. A number of 
possibilities, including in- 
creased ship re pair work for 
Malta Drydocks, joint indus- 
trial ventures and increased 
Soviet purchase of Malta-made 
goods are being discussed in 
Valletta between Government 
Ministers and a Soviet trade 
delegation headed by Mr 
Alexei Manzhule, Soviet Vice- 
Minister for Foreign Trade. 

Last year, tbe Soviet Union 
placed around $7m (£4.6m) 
worth of shiprepair business 
with Malta Drydocks. 

potential of China was greater. 

Hawker companies win 
£30m NZ rail orders 

Boeing set to roll out latest model 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BOEING, the world’s biggest 
manufacturer of jet airliners, 
with more than 4.700 built to 
date, is to "roll-out” of its 
Renton, Seattle, factory in mid- 
January its latest model, the 
Series 300 version of the- best- 
selling twin-engined 737. 

This aircraft, with a stretched 
fuselage and new engines 
(Franco-UJS.. Snecma-General 
Electric CFM-56-3 engines), has 
involved so many other modifi- 
cations from the original 737 
design that It has become effec- 
tively a “ new-generation " air- 
liner in its own right 

It comes close to the current 
airline industry ideas of a “ 150- 
seater,” in that it will be able 
to carry up to 149 passengers at 
a time, depending on the den- 
sity of the seating used. Mostly, 
it will be used to carry 132 and 
140 passengers at a time. 

Boeing has high hopes for the 
737-300. Total orders so far 
amount to 50 aircraft firm, with 
another 40 on option, from six 
airlines. 

These bring total orders for 
all versions of tbe 737 to date 
to 1,118 aircraft (of which over 
1,000 have been delivered). This 
makes the 737 in all models the 
second-best selling Boeing jet, 
after the tri-jet 727, production 
of which has now ceased, and 
of which 1,831 of all versions 
were ordered. 

The 737, however, is expected 
to continue in production In 
various versions throughout the 
1980s and into the 1990s. so that 
Boeing believes that eventually 
it will outsell even the 727. 

Other versions of the 737 cur- 
rently under study include a 
Series 400, which would have 
a further stretch of the fuselage, 
and modifications to the wings; 
and a possible 737-500, which 
would have “new technology" 
engines, such as the projected 
international V-2500 engine. 

These derivatives would lift 
the 737’s passenger capacity 
from tbe 737-300’s 132-140 up 
to 150-160, making the aircraft 
a genuine " 150-plus seater ” 

airliner. But Boeing has taken 
no decision to develop such 

derivatives, and does not know 
when it would be likely to do 
so. 

Much will depend on tin 
state of the world airline in- 
dustry’s own financial situation. 
At present, Boeing believes that 
the latest version on offer, the 
737-300, is adequate to meet 
immediate airline needs, and it 
is actively seeking further 
orders. 

Boeing remains alert to quick 
changes in airline views, how- 
ever, and could take a decision 
“within days" on a further 
derivative, if it felt the market 
justified a decision, and could 
J>uild it within two to three 
years. 

The 737-300, for example, was 
given tbe official go-ahead in 
March, 1981, and is now rolling 
out, just short of three years 
later. 

Boeing Is not frightened, 
therefore, of any threat of an 
A-320 150-seat Airbus from the 

European Airbus Industrie con- 
sortium, since it believes it can 
respond at any time to market 
Forces. 

The 737-300 is likely to be a 
formidable force on short-to- 
medium range routes world- 
wide. The aircraft will make 
its first flight in March, and 
deliveries to customers will 
start in November. 

The first customer is UJS. 
Air, with 20 orders firm and 
10 on option. Other customers 
include Southwest of Texas, 
Orion of tbe UK, Western Air- 
lines (UJS.), American West, 
and CP Aix (Canada). 
• Dan-Air, the UK independent 
airline, starts a new service 
between Saarbrucken and West 
Berlin next Monday, at the 
Invitation of the Saarland 
Government, and with the 
approval of the Western Allies’ 
air attaches in West Berlin. 

This will be Dan-Air's 
second scheduled air service 
into Berlin. 

Bahrain reassigns oil concession 
BY MARY FRINGS IN BAHRAIN 

BAHRAIN HAS reassigned an 
offshore oil concession pre- 
viously operated by five US. 
companies to Kuwait Foreign 
Petroleum Exploration Company 
(Kufpec), under a 35-year 
production-sharing agreement 
which, after recovery of costs, 
gives Bahrain 80 per cent of 
any oil or gas found. 

Mr Yousuf Shirawi, Bahrain's 
Minister . of Development and 
Industry, has signed the agree- 
ment on behalf of the Bahrain 
National Oil Company (Banoco), 
With Mr AbduLrazak MuIIa Hus- 

sain, the chairman of Kufpec. 
The 660.251-acre offshore 

concession area north of Bah- 
rain. lies very close to the 
productive Abu Safah field 
shared with Saudi Arabia. But 
the U.S. consortium (Superior, 
Union Texas, Cities Service, 
Anadarka and Zapata) drilled 
three dry holes before relin- 
quishing it in March last year. 

The agreement with Kufpec 
calls for new seismic surveys 
and two exploratory wells 
within three years. One will go 
down to 13,000 ft passing 

through Khuff Zone, which 
already provides Bahrain with 
important resources of natural 
g an. 

The island’s domestic oil pro- 
duction is only 42,000 barrels a 
day and is declining by 5-6 per 
cent a year, 

Kufpec was set up in 1980 as 
a wholly-owned subsidiary of 
Kuwait National Petroleum 
Company (KNPC). 

Santa Fe. also a member of 
the KNPC group, is expected to 
be a major contender for the 
new offshore drilling contracts. 

Europe’s shipyards ‘face crisis’ 
BY ANDREW FISHER, SHIPPING CORRESPONDENT 

EUROPEAN shipyards face 
severe problems in winning new 
orders in the current merchant 
shipbuilding crisis and a num- 
ber are likely to go out of busi- 
ness altogether. leading 
Norwegian shipbrokers eay. 

In their year-end reports, 
both Feazxtieys and R. S. Platou 
highlighted the large volume of 
orders won in 2983 by Japanese 
yards, which are now full for 
the next two years, 

Platou said that prices for 
new ships were now probably 
even lower than a year ago. 

With low order books and no 
major market improvements in 
sight, “European builders are 
facing a bigger crisis than ever 
encountered in the past” 

Reporting "further gloom and 
despair in the European camp,** 
Platou added: “It is suggested 
that the next year or two will 
see a further extinction of a not 
insignificant part of European 
shipbuilding capacity.” 

South Korea also expanded 
ks order books sharply last 
year. Fearnleys said yards in 
Swedes, Denmark, Spain, Bel- 
gium, and Yugoslavia gained 

business through direct and in- 
direct government influence. 

But other European yards in 
the UK, West Germany, the 
Netherlands, France, and 
Eastern Europe “face almost 
impossible cost-related problems 
in obtaining any share of orders 
placed in international com- 
petition.” 

Latest figures from Lev 
Sychrava Associates of Loudon 
showed that Japan boosted its 
new order intake by 133 per 
cent and Korea by 163 per cent 
in 1968. while EEC yards 
suffered a 33 per cent drop. 

Asia-Pacific 
offshore drilling 

at record 
By Maurice Samuebon 

OFFSHORE drilling for oil In 
the Aria-Pacific area reached 
a record level in the third 
quarter of 1983 and Is three 
times greater in the whole 
UK offshore sector, according 
to Gaffney1 Cline, the UK- 
based energy consultancy. 

The activity, largely concen- 
trated in countries adjacent to 
Singapore, consists of wells 
being drilled for development, 
appraisal and exploration. 
These form the basis for 
Gaffney Cline’s fintHngg. 

Mr John Barney, Gaffney 
Cline's Aberdeen manager, 
said the market presented 
“ tremendous ” opportunities 
for UK companies active In 
the offshore industry. 

Although the third quarter 
saw a general decline in new 
exploration wells In the area, 
there was a 10 per cent in- 
crease in the number drilled! 
in Indonesia. The slackening 
in exploration activity was 
also more than offset by 
development drilling in Indo- 
nesia, Malaysia, Thailand and 
Brunei 

Gaffney Cline adds that the 
upsurge In development 
“tivity la due to the very 
successful exploration work 
carried out over the last two 
years. 

U.S. airline 
takes option 
on two 
Airbuses 
Northeastern International 

Airlines of the UJS. has taken 
out an option to buy two Air- 
bus A-300 aircraft for its New 
York-Florida-New Orleans net- 
work, the Aircraft’s European 
manufacturers announced, 
Reuter reports from Paris. 

Northeastern International Is 
the second UJS. carrier after 
Eastern Airlines to order the 
Airbus. 

The Florida-based airline said 
it will operate two leased 
Lufthansa aircraft from next 
month as part of the deal 
before taking delivery of two 
aircraft tailored to its own 
needs. 

The airline, which started 
operating in February, 1982, has 
a fleet of Douglas DC-8 and 
Boeing 727 aircraft 

Airbus said Northeastern 
would be busring a single 
version of the Airbus, with 
space for 314 passengers. 

Eastern Airlines have ordered 
four ASOOs but were not able to 
take delivery last autumn as 
scheduled. Airbus Industrie, the 
consortium grouping aircraft 
makers from France, West 
Germany, Britain and Spain, has 
said that the order has not been 
cancelled. 
Reuter 

Kobe Steel contract 
Kobe Steel has won an Yllbn 
(£32m) order' from the 
Alexandria National Iron and 
Steel Company of El Dikheila, 
Egypt, for a direct reduction 
furnace, Reuter reports from 
Tokyo. The electric-arc furnace, 
capable of making 720,000 
tonnes of pig iron a year, will 
be built at the El Dikheila steel 
complex, due to be completed by 
early 1987. The furnace will be 
financed through Worid Bank 
and Japanese Government 
credits. 

Canada steel surtax 
The Canadian Government has 
imposed a surtax on Imports of 
some U.S. specialty steel pro- 
ducts, AP-DJ reports from 
Ottawa. The Canadian ad ton 
was in response to the U.S, 
imposition last July of various 
restrictions on U-S. imports of 
specialty steeL The U.S. restric- 
tions were prompted by imports 
from Europe, but did not pro- 
vide exemptions for a country 
such as Canada, which. Canadian 
officials said, has been import- 
ing four times as much UJS. 
specialty steel as it has been 
exporting to the UJ3L 

1 
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A MESSAGE TO GUIFSHARBIOlDHtS 

THANK YOU 
FOR YOUR SUPPORT. 

YOU WON. 

A preliminary count of the recent special meeting shows— 

■ You voted decisively in favor of your Board’s proposal to 
reincorporate in Delaware. Excluding the shares owned by the Mesa 
group, the margin of victory is nearly 3 to 1. We thank you for 
that vote of confidence. 

■ You were not tricked. You were not misled by empty promises 
or the gimmicks put forth by the Mesa group. 

■ You kept the focus of this vote on the real issue: What’s best for 
the long-term interests of our shareholders. 

You delivered a strong message to us to do what is necessary to 
continue to enhance your investment in Gulf. Thank you. 



THE ARTS 

Financial Times Friday January 6 1984 

Michael Caine and Elpidia Carrillo in The Honorary Consul, and Joanna Pacula in Gorky Park 

Cinema/Nigel Andrews 

When only Caine is able 
The Honorary Consul, directed by 
Ji-hr. Mackenzie 

Corky Park, directed by Michael 
Apied 

Family Business, directed by Tom 
Cohen 

There arc many who will be 
t .kine refuge in the cinema in 
ihe first wi-eks of 1984 chiefly 
t > i scape the relentless flood of 
programmes on TV about 
l.eorge Orwell. Is there any- 
thing left wc do not now know 
about Orwell, apart from his 
golf handicap and his inside leg 
measurement? (And 1 do not 
wish to know the answer to 
either). 

Even in the cinema, though, 
shades of Orwel liana have 
spread over the opening films. 
The Honorary Consul and 
Corky Park are both about 
political terror: in the first it’s 
administered by young ter- 
rorists in South America, in the 
second by old apparatchiks in 
the USSR. Both films are based 
on best-selling novels — and 
the first on a very good one — 
but it‘s a photo-finish between 
the two adaptations as to 
which is the more foolish. 1 
think The Honorary Consul 
wins by virtue of the extra 
effort involved in turning an 
outstanding book into an 
abysmal movie. 

The brilliantly pained pulse 
or Graham Greene’s tale of 
blundering terrorists in Argen- 
tina is converted by director 
John Mackenzie and screen- 
writer Christopher Hampton 
into a cod-La i in American 
adventure starring Richard 
Gere and Michael Caine. I am 
ready to pin a medal painfully 
on to ilio chest of whoever 
thought of casting muscle- 
bound heart-throb Gere as Dr 
Eduardo Plarr. Greene's 
autumn-souled English-Argen- 
tinian medico living in a border 
town across the river from 
Paraguay. Plarr it is who acci- 
dentally betrays his friend, 
fuddled and innocent Charley 
Fortnum tMichael Caine), the 
Kntt>h Honorary Consul, into 
Kidnappers' hands. For Fort- 
mmt IN untimely ripped from 
hs- car by a band of tinpot 
revolutionaries in mistake for 
their real quarry, the visiting 
l:.S. ambassador whose move- 
ments Plarr has plotted for 
tla-m. 

Ringing ironies duly cluster 
around Fort mint's internment 
in a shanty hideout, and his 
captors’ dazed realisation that 

their captive's ransom value is 
negligible. Meanwhile, Plarr 
has been enjoying, if that Is not 
too strong a word for a Graham 
Greene character, an affair 
with Fortnum’s pretty ex- 
brothol wife (Elpidia Carrillo). 
During this amour Gere sub- 
jects us to his now statutory 
striptease act, engulfing the 
girl with biceps and buttocks 
in a small but resourcefully-lit 
hotel room. 

Meanwhile too, Plarr is being 
pursued by the canny, speaka- 
wi'-de-accent Chief of Police, 
played by Bob Hoskins with a 
faceful of brown boot polish, 
who suspects his complicity in 
the kidnapping. 

The Honorary Consul is, or 
was, Greene's own favourite 
among his novels. And under- 
standably. It's an adventure 
vibrant with human credibility 
and tragicomic fallibility, and 
even the book's comedy—whirl- 
ing around one Jorge Julio 
Saavedra, pompous penman of 
novels about “machismo”—is 
keyed into the central theme 
of overbearing political virility 
versus frail individual weak- 
ness. Little of this comes 
through in the film and indeed 
the character of Saavedra is 
left out altogether. Perhaps 
the makers felt there was 
enough comic relief already in 
the casting of Gere and 
Hoskins. 

The only actor to come out 
of this charade with his credi- 
bility intact is Michael Caine. 
Caine is working marvels these 
days. Here he sinks himself 
into the sozzled, sweet-natured 
depths of this old duffer and 
resurfaces ever and anon with 
a thrashing, silvery truth: a per- 
fectly turned line or a look of 
masterfully hopeless British 
pathos. Amid the film's ghastly 
narrative literalism, its crude 
cchocy dubbing, its dreary 
photography and its laughable 
characterisation, Caine alone is 
able. 

* 
In Gorhg Park, based on the 

best-selling thriller novel by 
Martin Cruz Smith, we are in 
Moscow where three dead 
bodies lie buried in the snow 
with their faces and fingertips 
sliced off to deter identification. 
Russian detective William 
Hurt, an American actor here 
speaking with a British accent, 
wonders who did it. Is Irina 
(Joanna Pacula), “a beautiful 
former Siberian dissident,” 
involved? After all, her ice 
skates were found on one of 
the bodies and she speaks, 
unlike the other Russians in 

the film, with a Russian accent? 
Mysterious. Does Cblef Soviet 
Prosecutor Ian Bannen, with 
his pronounced Scottish burr, 
know more than he lets on? 
And what about visiting U.S. 
furrier Lee Marvin, who was 
known to have been arranging 
to help the three victims escape 
to the West? 

Also skimming into tiew 
when we least expect it is New 
York policeman Brian Dennehy, 
whose own son was one of the 
slain ones and who is now 
prowling Moscow with an air of 
loudly surreptitious vengeful- 
ness that would make any pass- 
ing policeman clap him 
instantly into the Lyubianka. 

The mystery. we learn during 
two hours of laboriously 
Byzantine melodrama, concerns 
the sable trade and on attempt 
to break the Russian monopoly 
therein. And behind the 
harsher atrocities lie — but of 
course — the KGB. 

British director Michael 
Apted waves a baton in front of 
this formless potboiler with 
anxious and desperate bemuse- 
ment. hoping perhaps that it 
will conduct itself. It doesn’t, 
nor does Dennis Potter's 
screenplay help. Following bis 
compatriot Hampton into the 
international movie thriller 
stakes. Potter does his best to 
loosen the cliches and ventilate 
the structure. But the writer’s 
well-known brand of vivid 
dyspepsia takes on the colour 
of its context here and ends up 
sounding just like tlurm und 
drang Hollywood. “ It’s all a 
poisonous farce!" spits Hurt at 
one point, with much force and 
more justice. And late in the 
movie the characters all take to 
calling each other, or them- 
selves, whores: eg ** You 
whore!" or "I’m a whore!" When 
the scandal of the furry 
creatures is at last solved and 
resolved, it's too late: the film's 
verbal and melodramatic over- 
kill have already escaped. The 
movie has shut the sable door 
after the whores have bolted. 

* 

Rejoice, however, that the 
ICA is showing Tom Cohen's 
wonderful feature-length docu- 
mentary Family Business, lately 
unveiled and hailed at the Lon- 
don Film Festival. This is about 
an ailing pizzeria in Muncie. 
Indiana, where the owner and 
his family all carry on like re- 
jects from an Arthur Miller 
play. Not that they don’t 
deserre an Arthur Miller play, 
as they biff away at the Ameri- 
can dream with oven gloves and 
pizza spades. But instead of 

soaring, tragic-Rmiyonesque dia- 
logue they speak with the hope- 
less, penny-plain incoherence of 
you and me and the rest of the 
unscripted world. 

Fatally, sequestered from 
Muncie's “ Hamburger Row,” 
the street all the thriving 
restaurants are on, proprietor 
Howard Snider and his long- 
suffering wife and seven clamor- 
ous children (aged 14 to 26) 
run the tottering Sbakey’s Pizza 
Parlour franchise, which Big 
Boss Shakey is about to close on 
them. While business fractures 
around them. Pa still plays the 
guitar and sings in nightly 
Quixotic cabarets, Ma still dis- 
embowels vast tins of tomato 
puree, and the children still 
try to arrive late for work and 
close up early. Meanwhile they 
dream of ... success. Or even 
survival. 
' Cohen's film, made for U.S. 
TV, is riveting. From small 
acorns great oaks may grow, 
and without trying for it the 
movie gathers both drama and 
resonance. It should be called 
Shake-Out at Shakey’s or More 
Stately Mozzarellas. You may 
view it at the ICA as half of a 
nightly double-bill with such 
distinguished alternating part- 
ners. each tackling themes of 
American family life, as The 
Godfather. East of Eden and 
Written on the Wind. 

UK’s largest 
literary prize 

The United Kingdom’s largest 
single literary prize, of £12,500, 
will be presented for the first 
time in July, the Society of 
Authors has announced. 

The Betty Trask Awards 1984 
will be given to authors under 
35 for their first romantic or 
traditional novel. As well as 
the £12,500 first prize, there will 
be up to five £1,000 travel 
awards. At the moment the 
Booker McConnell Prize heads 
the literary awards list with a 
£10.000 first prize. 

Closing date for entries Is 
February 29. 

The H. H. Wingate Prize, in 
association with the Balfour 
Diamond Jubilee Trust, has 
been jointly awarded to Chaim 
Herzog for The Arab-lsraeli 
Wars (Arms & Armour Press) 
and Chaim Raphael for The 
Springs of Jewish Life (Chatto 
& Windus). The prize of £3,000 
was divided equally between the 
two authors. In addition 
Heine's Jewish Comedy by S. S. 
Prawer (Oxford University 
Press) was highly commended. 
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Giselle/Sadler’s Wells 
Clement Crisp 

Giselle has been 50 years in the 
repertory of our national ballet On 
January 1 1934, at the Old Vic, Ali- 
cia Markova and Anton Do tin led 
the then Vic-WeUs Ballet in a first 
and famous performance. On Mon- 
day, just one day past the golden ju- 
bilee of that night, Sadler's Wells 
Royal Ballet presented Giselle 
again, and in a speech Dame Ni- 
nette de Valois recalled how at cur- 
tain fall 50 years before, Lilian Bay- 
Hss hgrf stood, hands clasped, mak- 
ing a characteristic prayer “Lord, 
dear Lord - more money, because 
now we've got a Ballet." 

And indeed, the Vio-Wells was a 
Ballet, with a great ballerina to 
make great things possible, and it 
was a joy to see Dame Alicia there 
on stage, exquisite as ever in ges- 
ture, and a sadness to recall, in a 
performance dedicated to his mem- 
ory, the recent death of Sir Anton 
Do Lin. 

The evening was led by Margaret 
Barbieri, poignant in her mad 
scene, and Desmond Kelly, making 
his farewell to classic roles. His Al- 
brecht was marked by nobility of 
manner, sensitivity in dramatic 
playing and impeccable partnering 
- gifts that are not lost to us, for Mr 
Kelly will continue to play those 
other character roles to which he 
brings such distinction. 

And to show the continuing life of 
Giselle, last nights presentation 

introduced a new and outstanding 
heroine in Evelyn Hart, known to 
us from her appearances here with 
the Royal Winnipeg Ballet. That 
Miss Hart is a true and compelling 
Giselle can be in no doubt The 
peasant girl of the first act was shy- 
ly loving, tender, wholly caught up 
in her feelings for Albrecht, and 
when betrayed, infinitely sad. Her 
dancing was light, unforced, yet the 
mad scene was concentrated in 
emotion, with not an excessive or 
extravagant moment; the character 
isation, piercingly felt, was pierc- 
ingly conveyed to us. 

As the wili. Miss Hart seemed the 
misty incarnation of compassion. 
The dance here floated and curled 
on the air, with tendril arms, sweet- 
ly and generously expansive limbs, 
fluent and most musical phrasing. 
It was a performance, in nun, of ex- 
treme distinction, and Miss Hart is 
a born Giselle whose interpretation 
is clew in focus, luminous in its Ro- 
mantic sensibility and unerring in 
taste. Giselle's jubilee could not be 
better reading, with the sterling 
support of David Ashmole's Al- 
brecht, and the wholehearted in- 
volvement of the SWRB artists in 
the drama's progress. 

If the first act design now seems 
too obsessively russet in its autum- 
nal tints, the staging itself is strong 
and well shaped. 
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Music 

PARIS 

Dietrich Fischer-Dieskau. Daniel Bar- 
enboim: Schumann (Mon) Salle 
Pleyel. (5610630). 

Kiri te Kanawa, soprano. Ensemble 
Orchestral de Paris conducted by 
Jean-Pierre WaHez: Handel, Mozart 
(Mon). TMP-Cfcatetet. (2334444). 

Elijah Concert with Trevor Pinnock 
as conductor and harpsichord solo- 
ist Bach. Corelli, Handel, Albinoni 
(Mon). Thedtre des Champs Ely- 
sees. (7234777). 

Halum Hsgcgarrf. Thomas Schubacb. 
piano: Schubert's Winterreise 
(Mon), Theatre de TAthente. 
[7426727) 

Brass Band of the Orchestra National 
de France: Defarue, Dauprat, Rossi- 
ni. Tomosi, (Mon), Salle Gaveau. 
(5632030). 

Vladimir Sphakor, violin. Boris Bech- 
tierev, piano: Bartok, Shostakovich, 
Schubert, Paganini (Tue) Salle Ga- 
veau. (5632030). 

Orchestra de Paris conducted by Da- 
niel Barenboim, Michel Dubost, 
flute: Bach Suites for Orchestra 
(Wed, Thur) Salle PleyeL (5630796). 

Teresa Berganza: Guastsvino, Braga, 
Villa-Lobos (Thur). Theatre des 
Champs Elystes. (7234777) 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall) Kurt Sanderling conducting. 
All-Mahler programme (Thur). 
Leonard Bernstein conducting. Ber- 
lioz, Sibelius (Tue). Lincoln Center. 
(674 2424). 

Markin M (Abraham Goodman 
House): Adam Holzman guitar reci- 
tal. Scarlatti, Martin, Coste, Grana- 
dos, Rodrigo (Mon); Musica Camer- 
it. Samuel Sanders director. Hoff- 
meister, Schumann. Surer (Tue). 
67th W. oi Broadway (362 B719). 

WASHINGTON 

Concert Hall: National Symphony. 
Myung-Wbun Chung conducting, 
Claudio Arrau piano Beethoven, 
Prokofiev (Tue, Thur), Kennedy 
Center. (254 3776). 

CHICAGO 

Chicago Symphony (Orchestra Ha# 
Georg Solti conducting, Feliaty Lott 
soprano, Diana Montague mezzo- 
soorano, Siegfried Jerusalem!tpor, 
Simon Estes bass-ban tone, Chicago 
Symphony chorus. All-Beethoven 
programme (Thur), (4358111) 

ZURICH 

Toohafle: Alexandre Dubacfa and Os- 
kar Puhan. Ledair, Spohr, Wlem- 
awski and Prokofiev (Mon): Ton- 
halle Orchestra conducted by Chris- 
toph Eschenbach with Ivo POgore- 
iich, piano. Bialas, Chopin. Mendels- 
sohn (Tue to Fri). 

LONDON 

Robert Bridge and Jonathan Higgins, 
pianos. Ligeti. Justin Connolly and 
Busoni. Purcell Room (828 3191). 
(Mon 6pm). 

Spffflif BicUey, mezzo soprano accom- 
panied by Anthony Castro with Wil- 
liam Howard, piano. Dallapiccola, 
Judith Weir, Cathy Berberian, Weill 
and others. Purcell Room (Mon. 7.30 
pm). 

Elmar Oliveira, violin and Walter 
PDnce, guitar. Handel Prokofiev, 
Suk and Brahms. Queen Elizabeth 
HalL (928 3191) (Tue). 

Theatre 
LONDON 

Dancin' (Drury Lane): Bob Fosse's 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look like the real thing. At least the 
band is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse's 
own All That Jazz need not apply. 
(8368108). 

Blonde! (Old Vic); It is a real pleasure 
to visit Honest Ed's Old Vic, full of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm as a 
troubadour (rhyming with "fondle”) 
in search of both Richard the Lion- 
heart and a hit song can rescue. 
Blondel finds his king, but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): Jane Lapo- 
taire, without Piafs songs, is still a 
very fine musical actress, but Jack 
Rosenthals book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Kaltai’s design for a 
newspaper office is an impressive 
steel astrolabe. (3795299). 

Hay Fever (Queen's): Penelope Keith 
is more “right" for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest. (7341166). 

Pack of Lies (Lyric): Judi Dench in a 
decent, enthralling play about the 
breaking of a spy ring in the subur- 
ban Ruislip of 1959-80. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 

- friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373686). 

Hie Real Thing (Strand): Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi- 
ty. (8382060/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

NEW YORK 

Cats (Winter Garden); Still a sellout, 
Trevor Nunn’s production of T. S. 
Etiot children's poetry set to trendy 
music is visually startling and 
choreographicaUy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282) 

Paul Nicholas, Christine Cartwright and Jan Lloyd in Blondel at 
London's CXd Vic 

La Cage BOX Folks (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parislenne, but the 
intimate moments borrowed direct 
from the film. (7572628) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shnffte 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus Lae. (9779020) 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1938 send up of Russian ballet tours, 
complete with Slaughter on. Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si- 
mon); If he wasn't sure before, 
playwright Neil Simon can expect a 
long rim of his funny as well as 
touching childhood reminiscence 
now that the Nederlander organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box office draw. (7578646) 

A Chorus line (Shnbert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 

tions rather than emotions. 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris Bouffe du Noid 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet 
(8746770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430) 

Agnes of God (Elsenhower): Hysterical 
pregnancy of a contemporary novi- 
tiate makes for emotional heat but 
little light in John Pielmeier's melo- 
dramatic play starring Elizabeth 
Ashley and Meroedes McCam- 
bridge. Kennedy Center (2543870). 
Ends Jan 7 

CHICAGO 

E. RJForum): Moving into its second 
year parodying melodrama In a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Durang’s romantic comedy has 
all the elements of modern singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

Exhibitions 
NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering the artist's entire career is 
divided into drawing and painting 
and sculpture sections. Half the ex- 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

Kandinsky (Guggenheim): More than 
300 works limited to the early Rus- 
sian and middle Bauhaus periods 
from 1915 to 1933 is the second in 
the museum's comprehensive recon- 
struction of Kandinsky’s peripatetic 
and prolific career. Also included in 
the show are the works of contem- 
poraries including constructivists 
like Malevich and Lissrtzky as well 
as German and Bauhaus artists like 
Moholy-Nagy Miles van der Robe 
and Paul Klee. Ends Feb 12. 

WASHDfOTON 

National Gallery: Art of Aztec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with 
the unearthing In 1978 of the Great 
Temple of lenochtitl&n, capital of 
the Aztec empire, in central Mexico 
City- The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects the religion that suffused 
the Aztec culture, with gods per- 
forming sacrifices that had to be re* 
pealed by man in order to keep the 
sun moving across the sky and the 
Bwnnii working. Fwh Jan ( 

ffirshborn: 236 works by 62 European 
and American 20th century artists 
illustrate the contemporary theme 
af Dreams and Nightmares for Soci- 
ety. Timed to usher in Orwell's 
dreaded 1964, the exhibit runs the 
gamut of artists from Russian con- 
structivists with their misguided 
dreams to a large sampling of Amer- 
ican and German artists affected by 
the century's wars. Ends Feb 12. 

Leonardo's Last Shipper (National 
Gallery): Although the refectory of 
the Church of Santa Maria della 
Grade has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre- 
paratory studies drawn from the 
Queen's collection in Windsor Castle 
with photos and a film of the restor- 
ation and works done after the Last 
Supper, including a series by Rem- 
brandt. Ends March 4 

CHICAGO 

Museum of Contemporary Art: 48 
paintings of Superrealist Malcolm 
Moriey trace the British-born paint- 
er's style from its origins in abstract 
works through Pop art to the ocean 
liners based on postcards that show 
the photo-realist influence of his 
self-styled Superrealism. Organised 
originally by the Whitechapel Gall- 
ery in London, the show includes re- 
cent pastoral landscapes with beach 
scenes and animals. Ends Jan 22 

WEST GERMANY 

Berlin, Akademie der Kunste, 10 Han- 
seatenweg: Designs, furniture, 
drawings and publications by Adolf 
Lxts, the Austrian architect and 
master craftsman (1870 to 1933). 
Ends Jan 15 

Brunswick, Herzog Anton Ulrich Mu- 
seum. 1 Museumstrasse: French 
Painting from Watteau to Renoir 
has 70 landscapes, still lives and 
portraits from the 18th and 19th cen- 
turies. Ends Jan 22 

Bremen, KunstbaDe, 207 Am Wall: A 
survey of the work of Odilon Redon 
(1840 to 1916), the French symbolist 
painter. It comprises 200 oil paint- 
ings, pastels, drawings and graph- 
ics. Ends Jan 22 

Hanover, Kestner GeseOschafl, 16 
Wannbuchenstrasse; Expressive 
paintings and coloured bronze 
sculptures by Sandra Chia, created 
by the Italian “fauve" artists be- 
tween 1975 and 1083. Ends Jan 22 

DfissddorL Stadtische KunsthaUe, 4 
Grabbeplatz: Picasso sculpture. The 
197 pieces - made of wood, plaster, 
bronze, wire wrapping and rolled 
iron sheets - span all periods. Eads 
Jan 29 

Munich, Haus der Kunst, 1 Prinzre- 
gentenstrasse: The museum is 
showing chiefly HeckeFs early 
work. There are paintings, drawings 
and watercolours. Ends Feb 2 

Bonn: Rheiniscbes Landesmuseum: 
The most comprehensive exhibition 
of contemporary US. art ever 
shown in West Germany. It features 
works from the 1970s and 1980s by 
nearly 50 artists representing such 
styles as pattern and decoration, 
new image, new wave, new expres- 
sionism and graffiti. Ends Jan 15 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rijksmuseum until 
Feb 26. The Book of Kells, the most 
magnificent illuminated version of 
the gospels in Europe, is joined by a 
hoard of bronze, silver and gold 
treasures, all finely wrought 
many of them encrusted with jewels 

- a reminder that long before its 
present troubles, Ireland had its 
golden age and was the last reposi- 
tory of Western art and learning to 
fall to the Vikings. 

LONDON 

The Hayward Gallery: Raoul Dufy - a 
timely reminder that this hero af 
countless chocolate boxes and post- 
cards, the acceptable face of modern 
art, was not only a significant paint- 

. -er but a Fauvist of peculiar charac- 
ter, a follower but no slave of Ma- 
tisse, who later developed into a dec- 
orative artist of the first impor- 
tance. His elegantly perfunctory no- 
tation, and his characteristic imag- 
ery - white sails in the bay; palm 
trees below the balcony, bright silks 
against the apple green of the race- 
course, have been taken up ami 
broadcast endlessly by lesser tal- 
ents. Ends Feb 5. 

The Hayward Gallery-. Hockney's Pho- 
tographs - a brisk survey of Hock- 
ney's practical use of the camera 
from simple reference and aide 
memoirs to photographic exercises. 
This latter aspect developed slowly 
but has speeded considerably in the 
past 18 months. The composite pho- 
tographic (mage is no longer just a 
simple still life or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, a pas- 
sage of time. Ends Feb 5 

PARIS 

Raphael: Three exhibitions pay hom- 
age to the great Renaissance paint- 
er - born 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges. La Belle 
Jardiniere and Haiti™ mu- Castigti- 
one's portrait Another exhibition 
shows Raphael's influence on 
French art from the 16th century to 
the present Grand Palais (2615410). 
Closed Tue, Wed late ringing RwHo 
Feb 13- The louvre completes th» 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, »p<t of his dis- 
ciples. Louvre, Cabinet Des Dessins 
(2603928). Closed Tue, Ends end of 
Feb. 

Bn! thus: in collaboration with the Met- 
ropolitan Museum 50 paintings and 
as many drawings are shown in the 
secretive painter's first retrospec- 
tive revealing a universe peopled 
with adolescent girls and cate in an 
atmosphere of troubling innuen- 
does. Centre Georges Pompidou. 
Closed Tue- Ends Jan 23 (2771233) 

Richard HosfordL clarinet and Yeoh 
Eon Met. plana Maxwell Daviw; 
Birtwistle, Maconchy and Howells. 
Purcell Room (Tue 8pm). 

Sarah Leonard, soprano with Henry 
Ward and Catherine Edwards, pia- 
nos and Jane Salmon, cello. Skalkot- 
tas, Lutyens. Britten, John Casken 
and others. Purcell Boon (Tue 
7.30pm). 

BBC Symphony Orchestra conducted 
by John Pritchard with Cerile Out- 
set. piano. Haydn and Schumann. 
Barbican HalL (Die). (6388891). 

Jill Gomez, soprano* with John Con- 
stable, piano, and the Lindsay 
String Quartet Schumann, includ- 
ing Liederkreis. Barbican Hail 
(Wed). 

Enrique Perez de Guzman, piano. 
Liszt Falla and J. Strauss. Queen 
Elizabeth Hail (Wed), 

Sally Beamish, viola, Alan GravtlL pia- 
no. Richard Davis, flute and Simon 
Parkin, piano. Boulez, Copland, 
Bliss and others. Purcell Room 
(Wed). 

BBC Symphony Orchestra conducted 
by John Pritchard with Isabella Pe- 
trosjan, violin. Haydn and Schu- 
mann. Barbican Hall (Thur). 

Helen Choi, piano with Sophie Lang- 
don. violin and Shelagh Sutherland, 
piano accompaniment Bartok, Giles 
Swayne. Koduly and others. Purcell 
Room (Thur). 

Opera and Ballet 

WEST GERMANY 

Berlin, Deutsche Open The week 
starts with Don Giovanni, sung In 
Italian. Die Meistersinger von 
Numberg and Lohengrin are pre- 
sented udth Rent Kollo. Hans Satin. 
Ann-Marie HSzgander and Leonie 
Bysanek. Aida has Kotja Rkoarefli 
in the tending role. Hansel und 
Gretel rounds off the week. (34381) 

Hamburg, Staatsopen Bach's Amadis, 
rediscovered by Helmut Rifling last 
year, is of respectable standard with 
Helen Donath and Carla del Re in 
the main roles. There has been 
much arriaini for Arnold 
Schon berg’s Ein Oberlebender aus 
Warschau / Die Glflcklkhe Hand / 
Die Jakobslelter, shown for the first 
time fo Hamburg. The three one-act 
operas are produced by Peter Muss- 
bach and conducted by Christoph 
von DohnanyL Luisa Miller high- 
lights the week with outstanding 
Jose Carreras and Eugenie Mtddov- 
eanu and the conducting of Gui- 
seppeStnopoli. (331151). 

Frankfurt, Opera- Der Turke In Itaiten 
features Paula Age and Pari Sama- 
ra Yoko Watanabe makes her debut 
as Madame Butterfly. Der Flie- 
gende Hollander has Hartmut Welk- 
er in the title role, and Lisbeth Bals- 
Iev as Senta. Elu Maskenball is 
steered to triumph by Mara Zampie- 
ri in the part of Amelia. Also Cav 
and Pag and My Fair Lady. (25 621). 

MBnchen. Bayerische Staatsopen Ara- 
bella has fine interpretations by La- 
da Popp and Mariana Lipovsek- 
Tosca has Marilyn 'Dachau and 
Giacomo Aragall in', the leading 
roles. Manou Lescaut, sung in Ital- 
ian, is conducted by Guiseppe Par 
tone. It brings together Rains Kab- 
aivanska ana Ernesto Veronelli Die 
Lustigen Weiber von Windsor doses 
the week. (21851). 

ITALY 

Milan, La Scala: Turandot conducted 
by Lorin MaazeL designed by Fran- 
co Zeffirelli with.'Eboido Domingo 
and Katia RoodarpflIi''LTtaUana m 
Algeri conducted 'by Qaodio Abba- 
do. designed by Jean-Pterce Pon- 
neHe. 

LONDON 

Royal Opera, Covent Garden: Only one 
opera performance at the Royal Op- 
era House this week, the rather dis- 
mal multilingual Fledermaus, with 
Pladdo Domingo conducting. On 
Sunday the Ravel-Varese Festival 
takes over the premises for a mar- 
athon of Ravel chamber music pud - 
songs. (2401066). 

English National Opera, Coliseum. 
The Excursion of Mr Rroucek, Jana- 
cek’s uneven yet magically inspired 
opera fantasy, returns to the Coli- 
seum with the same team - Gregory 
Dempsey in the title role, Charies 
Mackerras as conductor - who 
brought it there in triumph a couple 
of years ago. The Travlata revival is 
notable for the Violetta (London de- 
but in the role) of NeDy Miricioiu, 
one of the brightest young talents 
on the operatic scene. Madam But- 
terfly has Eiddwen Harrhy in the ti- 
tle role and the Sicilian Gaetano De- 
fogu as an inspiring and idiomatic 
conductor. (8363101). 

Royal Opera House. Covent Garden: 
The Sleeping Beauty and Cinderel- 
la. 

Royal Festival HaB (9283191): London 
Festival Ballet in The Nutcracker 
fallowed by Ben Stevenson's Qndar- 
efla 

Sadler's Wells, Rosebery Avenue 
(2786916): Sadler’s Wells Royal Bal- 
let follows The Taming of the Shrew 
with an attractive triple bilL 

PARIS 

Don Qutehotte, Ballet in three acts to 
Ludwig Minkus’s music, choreogra- 
phy by Rudolf Mireyev after Petipa, 
production by Rudolf Nureyev, and 
costumes by Nicholas Georgiadis, 
conducted by Andre Presser/John 
Lanchbery at the Paris Opera - Pa- 
lais Gamier (2865022). 

Ballet Theatre de ("Arche presents 
May 8. a creation by Maguy Marin 
inspired by Beckett treated with the 
theatrical gift of a Pina Bausch, 
Theatre de la Ville (2742277). 

Duke Ellington’s Sophisticated Ladies 
- a musical by Donald McKayto and 
Michael Smidn - are about to end 
their swinging run at- the IMP- 
Chatriet (2334444). 

NEW YORK 

Metropolitan Opera (Opera- House): 
The first seasonal performance of 
Peter Hall's production rt Macbeth. 
premiered last season, stars Renata 
SoDtto as Lady Macbeth and Sher- 
rill Milnes as Macbeth. The 16th 
week of the centenary season also . 
ineliuW Mahagonny, La Bohdme 
and the last seasonal appearance of 
Tristan und Isolde, conducted by. 
James Levine with HOdegard Beh- 
rens as Isolde Manfred Jung as 
Tristan. Lincoln Center (5809830). 

New York Qty Ballet (New York State 
Theatre): The con^tany's ' regular 
season of mixed repertory resumes 
with performances of The Goldberg 
Variations, Mozartiana and Pm Old 
Fashioned, among others. Iifnwrtn 
Center (8705S70). 
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FOREIGN AFFAIRS: THE EEC CRISIS 

No time for brinkmanship 
Friday January 6 1984 

By Ian Davidson 

Unesco has M 
f am ilia 

_ £450m 

been warned H 
IT WOULD be hard to quarrel 
'with the basic objectives ot 
Unesco, the United Nations 
agency which seeks to promote 
educational, scientific and cul- 
tural exchanges among member 
states. The spread of literacy, 
for example, particularly 
through the benefits of modern 
technology, is an ideal task for 
a worldwide institution of this 
nature. Unesco plays its part 
in that. 

Yet it is not easy to quarrel 
either with the UB. decision to 
withdraw from the agency by 
the end of this year, unless 
Unesco mends its ways. 

Leeway 
Part, though only part, of 

the problem is that the UB. 
provides one quarter of the 
budget, yet has only one vote— 
on a par with, for example 
Mali. That would not matter if 
the funds were well spent. The 
sums involved are not all that 
large: a total budget of $374m 
(£265m) for the two yeans 
3984-1985. But the charge 
against Unesco, which comes 
not only from the Americans, 
is that the agency has become 
excessively politicised, that it 
is hostile to the basic institu- 
tions of a free society such as 
a free market and a free press, 
and that it is guilty of unre- 
strained budgetary expansion. 

Those are broad words, which 
leave a lot of leeway for inter- 
pretation. And there must be 
some sympathy for the aims 
of the developing countries 
within the organisation. For 
instance, poorer countries 
understandably feel aggrieved 
when so much of the exchange 
of world news is handled by 
news agencies which are based 
in the industrialised west 
Hence the demand for a new 
world information and com- 
munications order (NWICO). 
Hence, too, the readiness of a 
sub-group of Unesco to provide 
funds to get the Pan African 
News Agency off the ground. 

By and large, however, the 
charges are pertinent. Unesco 
in general has gone in for the 
kind of third world politics 
which consists of a more or less 
permanent campaign against the 
institutions of the west. More 
recently, the third world 
countries have been joined by 
the Soviet bloc. A Soviet pro- 
posal at the last general con- 
ference in November, If 
accepted, would have asked 
governments effectively to pro- 
scribe any publications that 

were judged to have trans- 
gressed guidelines laid down 
by Unesco. There have been 
earlier calls for the licensing 
of journalists. And as for the 
discussions on human rights, the 
Soviet concept and that of some 
third world countries is quite 
different from what is held in 
democracies. The Soviet view 
is that it is for the state to 
decide. The west, at its best, 
believes in individuals. That 
is a view worth upholding. 

The November conference 
turned out to be much milder 
than some of its predecessors, 
partly no doubt because the pos- 
sibility of U.S. withdrawal was 
in the air. The Unesco budget 
was increased by rather less 
than the organisations had 
hoped and the more extreme 
proposals on NWICO were 
shelved. Nevertheless, the U.S. 
has exercised its right to give 
notice of departure. 

It is right to do so and the 
action should not be seen simply 
as another sign of President 
Reagan's trigger-happy diplo- 
macy. The UB. withdrew from 
another UN agency — the In- 
ternationa] Labour Organisation 
—in the 1970s under President 
Carter, though notice was first 
given by President Ford. The 
motive was much the same: the 
agency had become too politi- 
cised. The ILO survived, partly 
through special voluntary con- 
tributions, and reformed itself, 
so that the U.S. eventually re- 
turned. 

Reform 
It is just that kind of kick 

in the pants that Unesco needs. 
The Articles allow for any 
country giving notice of with- 
drawal to rescind the decision 
before 12 months are up. Pos- 
sibly Unesco will reform itself 
within that period, though that 
is unlikely. But even if America 
goes, Unesco can continue. It 
will be obliged to cut its ceat 
to size. 

Other Western countries, in- 
cluding Britain, have chosen to 
stay while understanding the 
American position. That again 
is a proper judgment It means 
that the agency can go on with 
sufficient democracies partici- 
pating to seek its reform. 
Besides, a great many of the 
aims of Unesco can be achieved 
without a UN organisation. The 
only pity about recent Unesco 
meetings is that never once 
have the members of the Euro- 
pean Community succeeded in 
making even a joint statement 
So much for European unity. 

The poor and the 
labour market 
THE TUCs Budget proposals, 
which are this year being 
issued, like a Dickens novel, in 
instalments, arc explicitly in- 
tended as propaganda. The 
preamble complains that the 
Government has not lived up to 
its vaguely-expressed intention 
of producing a “ green * 
Budget which would then be 
the subject of genuine consulta- 
tion. The TUC does not expect 
to hare its advice taken. 

In these circumstances there 
is no need to comment on the 
detail of the proposals, for the 
details are simply illustrative 
of the chosen Theme. The TUC 
may even be forgiven for cost- 
ing all its spending proposals 
in financial-year rather than 
full-year terms—the figures are 
deceptive, but a high standard 
of disclosure is not to be ex- 
pected in a propaganda docu- 
ment. It Is thu themes that 
matter. 

Distinctive message 
There are two general 

themes—a familiar attack on 
the Government's whole econo- 
mic strategy, appealing to the 
example of the Labour move- 
ment’s improbable new fiscal 
hero, President Reagan; and a 
call for measures to relieve 
poverty. The fiscal theme will 
no doubt be developed more 
fully, complete with demonstra- 
tion runs on the Treasury com- 
puter model, in the coming 
weeks. The message on poverty 
is distinctive and deserves 
serious attention. The problem 
is distressingly real; and it is 
interesting to see the TUC turn- 
ing its attention to the needs 
of those "who are not Its mem- 
bers—children, the unemployed 
and the retired. 

The main measures the TUC 
proposes are higher benefits for 
the long-term unemployed; a 
rise above the requirements of 
Indexation off the tax floor; a 
substantial increase in child 
benefit, which should not be 
taxed; and a rise in retirement 
pensions aimed to restore part 
of their old relativity with 
earnings in work. 

In the most general terms, 
the broad thrust of these pro- 
posals—that the relief of 
poverty should now have a 
higher priority than any 
further restoration of incen- 

tives—has considerable appeal. 
The economy is now under- 
going a massive and painful 
structural change which has 
claimed many Innocent victims. 
Union resistance to change 
may have made matters worfe, 
but only at the margin; this Is 
a problem which afflicts all 
developed countries, and most 
acutely Europe. Income sup- 
port in Britain Is low by the 
standards of other countries, 
especially for Lbe long-term 
unemployed. 

There are two approaches to 
this problem. Where egalitarian 
and union pressures have kept 
pay differentials narrow com- 
pared with the value to the em- 
ployer of different skills and 
thus effectively priced many 
people out of jobs (this is 
declared TUC policy, which 
aims at a minimum wage of two- 
thirds of the average) unem- i 
ploympnt Is likely to be high.! 
This has produced our present 
situation, where unemployment! 
support must be kept deplorably 
low simply to limit total cost. 

The alternative is to make 
low pay for low skills socially 
tolerable by means of higher 
levels of unconditional support 
for family incomes—the case for 
the higher child benefits which 
the TUC demands. But these 
could be higher in real terms, 
and much more redistributive, 
if they were taxed. The TUC's , 
approach is not Internally con- 
sistent—but nor is that of the, 
Government. We have often' 
stated our own preference for a j 
level of family Income support 
generous enough to allow the 
labour market to work, which is 
Conservative ohilosophv but not 
yet Conservative practice. 

Better incentives 
A more effective attack on the 

poverty trap — another unful- 
filled government intention — 
would also help to produce 
better incentives at low pay 
levels: and a better functioning 
market might help economic 
growth..and so increase the pos- 
sibility of maintaining existing 
real pension levels as demand 
rises. Failing that preserving 
pensions will be an increasingly 
difficult problem, let alone 
ratcheting them upwards. 

MRS THATCHER has a 
quite uncanny knack of 
saying the wrong thing. 

In a TV interview on Wednes- 
day night, she reiterated her 
familiar tough line on the 
£450m budget rebate due from 
the European Community, and 
seasoned it with a virtually 
explicit threat that, if the 
money were not paid by the 
end of March, the British 
Government would start with- 
holding budgetary contributions 
to the Community. 

Yet it should be obvious that, 
of all the issues at stake in the 
current Community crisis, this 
is the wrong one to concentrate 
on; that U she must talk about 
the budget rebate, bellicose 
threats axe out of place and in 
any case unnecessary; and that 
the first week of 1984, which 
ought to be the start of a fresh 
phase of the Community nego- 
tiations. under French presi- 
dency. is The wrong moment to 
adopt a menacing posture. 

First, the wrong issue. The 
inequity of the Community’s 
budgetary arrangements, which 
mean that relatively small farm 
producers like Britain pay far 
more into the Community than 
they get out, has long been a 
sore point in London, and with 
good reason. But of the seven 
major issues which constitute 
the agenda of the current Com- 
munity crisis, the date of the 
payment of the 1983 rebate 
must, by any calculation, be the 
least important, even for 
Britain. 

This agenda, which at last 
month’s Athens summit pro- 
duced only comprehensive 
failure, is on an entirely dif- 
ferent scale. First, there is the 
British demand for an entirely 
new and permanent system to 
ensure that In future no mem- 
ber state contributes an unfair 
share of the Community budget. 
Second, there is the British 
demand for strict rules to con- 
trol expenditure from the 
Community budget, and within 
this budget to ensure that agri- 
culture gets a declining share. 

Third. there is the British 
demand for ■ reforms to get a 
grip on the Community's in- 
creasing output of unsaleable 
farm surpluses. Fourth, there 
is general agreement that the 
Community must identify new 
policies which will help deal 
with problems of unemployment 
and industrial decline. Fifth, 
there must be agreement on 
terms of entry for Spain and 
Portugal. Sixth, if all other 
issues are settled. Mrs Thatcher 
may agree to an increase in the 
Community's revenue from tax- 
ation. Seventh comes the 
British rebate for 1983. 

Traditionally, Britain’s re- 
bates have been paid by the end 
of the UK financial year, ie 
the end of March. But strictly 
speaking, the Community’s obli- 
gation is to make payment dur- 
ing the calendar year of 1984. 
Moreover, the delay in payment 
has been imposed by the Euro- 
pean Parliament, not the other 
member states, and this delay 
is only until the end of March. 

In any case, British threats 
are by now otiose. If Mrs 
Thatcher does not get her way 
on essentials, she can simply 
sit tight, for by mid-summer 
the Community will start to run 
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Ashley Astiwood 

What hand will President Mitterrand choose to play? 

out of money; even before then, 
the Community must plan for 
a cash crunch, for example by 
freezing farm prices this spring. 

Finally, the error of laming. 
To this day, nobody in London 
knows why the Athens summit 
went so disastrously wrong. 
Just before it, French ministers 
were starting to move towards 
Britain on the critical questions 
of a system for limiting net 
budgetary contributions, and of 
a system for controlling Com- 
munity expenditure. 

Was President Mitterrand ill- 
informed on what his ministers 

Confidence in Nato 

strategy has been 

seriously weakened 

had been saying, or ddd he 
change his mind at the last 
minute? 

One speculation is that he 
decided to block a process 
which was bound to entail 
major concessions by France, at 
least until after die June elec- 
tions to the European Parlia- 
ment, which will inevitably be 
a major test of the popularity 
of the socialist Government in 
France. 

The most optimistic assump- 
tion is that the French 
Government has not yet decided 
how to play the hand. The 
signs seem to be that it has 
gone into a huddle, and may 
not emerge from It until 
January 16. For on that day, 
as the new President of the 
Council of Ministers, Claude 
Cheysson, the French Foreign 
Minister, will tell the European 
Parliament bow France intends 
to manage the crisis and tfie 
negotiations for the next six 
months. Tn which case, this »s 
a very odd week for the British 
Government to start uttering 
narrow threats. 

In any case, the. dangerous 
instability of the international 

context within which these Com- 
munity struggles are takA? 
place should advise against in- 
temperate words and actions. 
All previous crises were con- 
ducted on the Insouciant 
assumption that the member 
states were free to smash some 
diplomatic crockery without 
seriously endangering Europe's 
prosperity, its solidarity, or its 
security. No part of this 
assumption is safe today. 

Every single European govern- 
ment is wrestling with inflation, 
unemployment and the excesses 
of the welfare extravagance 
inherited from the good old 
days, and praying that some 
kind of competitive recovery 
can be achieved before ft is 
undermined by U.S. interest 
rates. But if the EEC negotia- 
tions go wrong1, this evident 
community of interest may not 
be strong enough to with- 
stand domestic pressures for 
nationalistic fragmentation. 

The security context is even 
moire unpredictable. A number 
of European countries went 
along with plans for new UB. 
cruise and Pershing n missiles 
in the belief that there would 
be effective arms control nego- 
tiations with the Russians, if 
not before, at least after the 
new weapons started being 
deployed. Instead we are faced 
with the indeterminate collapse 
of the Geneva negotiations, and 
the prospect of a further ratchet 
in the super-power arms race. 

Nor is that alL Both the 
super-powers — the Reagan 
Administration with wide-eyed 
naivete—are energetically ex- 
ploring the technological possi- 
bilities of “ star wars" 
anti-missile defences and anti- 
satellite warfare. Were they to 
put their explorations into Jiractlce, they might so destabi- 
ise mutual deterrence as to risk 

precipitating the holocaust; 
were they to succeed in erecting 
effective missile defences for 
both of their national ■ terri- 
tories, they would destroy the 

Men & Matters 

School ties 
Businessmen and bankers, look- 
lug for reassurance about their 
trade and investments in 
Nigeria, have been relieved to 
bear that, true to his title, the 
permanent secretary for 
finance, Alhaj Abubakar 
Alhaji. has stayed in the post. 

He has been a key figure in 
Nigeria’s negotiations with the 
International Monetary Fund 
and the coterie of international 
banks, export credit agencies 
and individual suppliers, 
attempting to reschedule the 
country’s huge trade arrears 
and arrange further finance. 

Bankers saw his survival as 
an adviser to the new govern- 
ment as ■ crucial to its inter- 
national reputation, and an indi- 
cation of its determination to 
tackle The country's economic 
crisis. 

A Fulani aristocrat from the 
state of Sokoto—he is a nephew 
of the Sultan-—Alhaji Abubakar 
enjoys a reputation as a highly 
competent technocrat and a 
tough negotiator who is equally 
capable of enlivening meetings 

with quotes from Shakespeare 
and Jane Austen, as well as 
from the Koran or Sokoto pro- 
verbs. 

He was always regarded as 
being very close to the deposed 
head of state, President Shehu 
Shagari, wbo had taught him in 
school in Sokoto, and who in 
turn was taught by Alhaji 
Abubakar’s father. 

But he seems to be just as 
well-connected with the new 
head of state. Major General 
Mohammed Buhari. 

Friends of the permanent 
secretary say that not only was 
he at school with Haj-Gen 
Buhari, he was even at one time 
his prefect. 

“Well at least we agreed who 
gives nut the memo pads and 
who sharpens the pencils,..** 

Foreign aid 
Walter -Goldsmith, outspoken 
director-general of the Institute 
of Directors, Is a relatively well- 
known figure in Britain. But 
among the German working 
classes he is now a household 
face. 

His distinguished features 
have been displayed round 
German factories for several 
months and one of his many 
pronouncements has been 
immortalised In a German 
translation. Why the interest? 

About a year ago Goldsmith 
was host to some West German 
journalists. During the briefing 
one reporter asked what Gold- 
smith thought of the campaign 
then tinder way by the German 
unions to reduce the working 
week. 

The intrepid boss of bosses 
replied: “ We are delighted that 
the Cermans are Inclined to 
combat unemployment by intro- 
ducing shorter working hours. 
The German economy will thus 
become less competitive and this 
can only benefit the British 
economy.1* 

This gem appeared in the 
German papers. And, knowing 
a good quote when they see it, 
the West German employers' 
organisations slapped it on a 
poster complete with a photo- 

Late decision 
The news that Neil Mills, aged 
60, chairman of Sedgwick 
Group, Britain’s largest insur- 
ance broker, will retire In April 
is intriguing quite a few people 
in the London insurance com- 
munity. 

A forceful character who has 
chaired Sedgwick and its pre- 
decessor companies for the last 
19 years, Mills said only last 
March that he would be staying 
on until Deceber 1985. Writing 
in Sedgwick’s annual report he 

. said he had accepted the board's 
invitation to stay on for two 
years beyond normal retirement 
age. 

Some observers wonder 
whether Mills’ decision to go 
reflects the final failure of 
Sedgwick’s attempts to link 
with Alexander and Alexander 
Services, a New York broker. 
A big UB. acquisition would 
have put the seal on Sedgwick’s 
rapid expansion over recent 
years. 

Carol Mosselmans. aged 54, 
who takes over as chairman is 
also a long-time Sedgwick man 
but with a very different style 
to his predecessor. 

It is unclear whether Mossel- 
mans will lift the veil of 
secrecy that has annoyed many 
analysts. 

Sedgwick has steadfastly re- 
fused to break down its eam- 

marginal credibility of the 
British and French nuclear 
deterrents, and expose Europe 
alone to the blackmail of 
nuclear intimidation. 

The Americans pound the 
drum for the Europeans to 
Increase their defence spend- 
ing. Yet these demands only 
acquire their full significance 
when Washington pursues the 
one high-tech strategy in which 
It can plausibly hope to keep 
well ahead of the Russians, and 
the one which is most likely to 
abandon Europe to its own 
devices. 

Support for the Atlantic 
Alliance remains generally 
strong in Europe: but confi- 
dence in Nato's military 
posture, in which nuclear 
weapons are supposed to serve 
defence as well as deterrence, 
has been fatally undermined. 
Fatally, because the flaws in 
the military doctrine which 
were once confined to the secret 
thoughts of statesmen and 
strategists, have now . beeq 
brought right out Into the 
open; fatally, because the con- 
troversy has focused the atten- 
tion of scientists, and their 
latest analyses suggest that any 
nuclear exchange would be 
worse by several magnitudes 
than earlier calculations had 
indicated. 

Popular confidence in Nato 
security is now not likely to he 
restored unless there is a sub- 
stantial adjustment of Nato’s 
dependence on nuclear 
weapons, and unless there is 
also a palpable rapprochement 
between Washington and 
Moscow. President .Reagan may 
have believed in a mission to 
combat the “ evil empire; ” in 
practice his confrontation with 
the Soviet Union precipitated 
a controversy which has 
seriously weakened confidence 
both in Nato strategy and 
American leadership. 

Mitterrand, Kohl, Cnud and 
Thatcher have all managed to 
combine firm support for Nato 

graph of the sage of Pall Mall— 
and got the posters around their 
plants sharpish. Much satisfac- 
tion is reported from the bosses’ 
side that they have' such dis- 
tinguished assistance In their 
opposition to reducing working 
hours. 

' Goldsmith is less pleased. His 
remarks could assist in creating 
the opposite state of affairs from 
the one he expected. Hp has 
ordered his staff to comb West 
Germany for a similarly promi- 
nent figure to say the same 
things about the British unions' 
current campaign for cuts in 
working hours. 

mgs ' into brokerage fees and 
investment income, although 
most of its competitors do pro- 
vide that information. 

Mills had a habit of telling 
analysts that bis company's 
good profit figures came simply 
because Sedgwick “ was better ” 
than'its competitors. 

High estate 
An unnamed national charity is 
to get a multi-million pound 
windfall, following the recent 
death of Harry Ellard, repu- 
tedly one of the wealthiest men 
in the West Midlands. 

Ellard,- who died on Christ- 
mas Day at the age of 86, made 
his first fortune in the pre-war 
years from the industrial press-' 
lugs company he founded, but i 
later invested in property and 
farm land, indulging his love 
of farming. 

The most valuable asset In the 
estate is the 1,700-acre Broad- 
stone Estate near Chipping 
Camden in the Cotswolds, 
which is estimated to be worth 
more than £3m. 

In addition, there are two 
smaller Cotswold farms, and a 
109-room Georgian mansion, 
Compton Verney in south War- 
wickshire. where the television 
film of Iris Murdoch’s novel. 
The Bell, was made. 

Ellard, a bachelor,, was re- 
garded by some as an eccentric 
because he drove an 11-year-old 
Austin 1300. But his nephew, 
Nigel Timmis. works manager 
of the pressings company, H. 
Ellard (Wednesfleld), said : "In 
facL he was a Lagonda 
enthusiast, but sensible enough 
to drive a small car in the Bir- 
mingham traffic.” 

Timmis said his uncle had 
spent most of his life working 
with his employees rather than 
overseeing them. “ He liked to 
be able to do every job in the 
factory as well as the men he 
employed. He was still going 
there at the age of 70.” 

mid cruise deployment with 
condliatoty calls for dialogue 
with the Soviet Union. The 
first major opportunity for such 
a dialogue will occur the day 
after M Cheysson’s speech in 
Strasbourg, with the opening in 
Stockholm of the Europe-wide 
conference on confide nee-buUd- 
ing measures. But the odds 
must be that the Russians will 
use the occasion for propaganda, 
and that the UB. President will 
stick to his anti-Soviet line. If 
a second Reagan term were to 
mean another four years of 
U.S.-Soviet confrontation, the 

Mrs Thatcher must 

weigh up the price 

of total victory 

political consequences in 
Europe could be destabilising. 

In short, the stakes for Euro- 
pean leaders are now very high 
indeed; when the old certainties 
have worn out, and the future 
looks less predictable, 
histrionics are out of place. 
After the Russians walked out 
of the Euromissile negotiations. 
I wrote a piece which was 
headlined A Turning Point in 
Ecut-Vfest Relations. An 
American diplomat called me: 
“I liked toe piece,” he said. 
‘To not sure it’s a turning 
point in East-West relations, 
but it’s a turning point in 
something.” A British diplomat 
said the other day: “I have a 
sense that new Knes may be In 
the process of being drawn on 
the world map.” 

One constant is that Germany 
will remain the fulcrum of the 
European map; another is that, 
amid misgivings on U.S. policy 
and nuclear issues, German 
attitudes may he critically 
dependent on the solidarity of 
their European neighbours and 
the cohesiveness of the Euro- 
pean Community. 

It is therefore essential, not 

merely that the EEC negotia- 
tions end in an agreement 
which can be ratified In 10 
national parliaments—that goes 
without saying—but that it 
should be an agreement with 
which all governments can be 
pleased; one which, as Presi. 
dent Mitterrand has said, would 
inaugurate a new, dynamic era 
for the Community. And that 
means a set of compromises 
between Britain and Trance. 

With the Community fast 
running out of money, the noose 
Is tightening around the necks 
of the countries which have 
benefited most from the bad old 
ways, and the rope Is in Krj 
Thatcher's hands. In theory, she 
i'll n hang on until she gets the 
last syllable of her unchanging 
demands: a permanent solution 
to the British budget com- 
plaints, strict control of Com- 
munity spending, a declining 
share on agriculture, and a 
reform of farm policies. But 
what Mrs Thatcher must weigh 
up is whether the price of total 
victory for Britain and total 
humiliation for France may not 
be dangerously high in political 
terms. The time has perhaps 
come to indicate some slacken- 
ing of the noose. 

Of course, some things cannot 
be negotiable. There must, for 
example, be a system foe dealing 
with the British budget com- 
plaint: no British government 
could accept a return to the 
demeaning annual squabbles 
over ad hoc rebates. But there 
may be room for argument 
whether such a system need be 
both Immutable and eternal. 

Secondly, there must tn 
future be a much tighter system 
for disciplining Community 
spending. This should cause no 
great difficulty, since Britain, 
France and Germany have all 
agreed on (he principle (at least 
until Athens); more delicate is 
the subordinate proposition, that 
farm spending should be especi- 
ally tightly controlled, so chat it 
falls as a share of the total. 

Here there could be trade-offs 
with the British budget problem. 
With Draconian controls 
designed to bring farm spending 
down from two-thirds to one- 
third of the Community budget 
within a measured period of. 
years, the UK ought to be able 
to soften on both the terms and 
the duration of the British 
budget solution. Conversely, if 
there were no effective reduc- 
tion of farm spending, Britain 
would need a very -generous and 
permanent solution to its own 
budget problem. 

The permutations could be 
endless—meat and 'drink for 
ingenious negotiators. Bat the 
point Is that a really successful 
agreement, which produced 
smiles as well as sighs of relief, 
would be worth several tens of 
millions of pounds a year. Con- 
versely, a strategy of brinkman- 
ship, aimed at extorting every 
last concession.-could be a very 
dangerous game-indeed- 

At stake is a negotiation 
which, if successful, may offer 
some hope of a more harmo- 
nious, a more constructive, and 
a more secure Community; and 
which if unsuccessful leads to 
the edge of a cliff. This is not 
the moment for writs, bailiffs 
and dimoiog letters. 
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COMPUTER INDUSTRY RIVALS 

IBM’s message for Japan 
By Charles Smith in Tokyo 

JAPANESE COMPANIES and 
the Japanese Government are 
admired- for their skill at 
^patting together industrial 
development strategies calcu- 
lated to take over sections of 
industry.i-. that . were _. once 

' dominated by Western indus- 
trial, nations, or that the West, 
might have' liked do move into; 
given time and opportunity; 
Recently, however, Japan seems 
to have been getting a' taste of 
its own medicine. ' 

- IBM Japan, the whollyrowned, 
Tokyo-based, subsidiary of the 
T7.S. computer giant, has 
launched1 awlde-ranging Cam- 
paign to daw hack some of the 
share of Japan's ' domestic 
market the .company lost in the 
late; J970& -The campaign, may 
result in a painful readjustment 
oif; the ' order -'of precedence 
inside - Japan's- computer 
industry. As the following series 
of questions and answers 
indicates, .it should also reveal 
whether IBM is right in believ- 
ing that Japan’s Big Three com- 
puter makers: represent the 
main longterm threat to its 
world-wide supremacy. 

Why did IBM start losing 
- out in the Japanese market? 

A major reason was the 
determination of the Japanese 
Government ! to. build up the 
domestic ebmputer industry as 
a strategic ' sector of - the 
economy. With this end in view 
the Ministry, of •; International 
Trad© and .Industry sponsored 
a senes of programmes during 
the early and mid-1970s whose 
specific objective was to belp 
companies such as Fujitsu, 

■ Hitachi and NEC develop main- 
frame. computers that could 
compete directly with IBM’s 
biggest machines. - 

- -The - MTUprogrammes 
grouped six of Japan’s leading 
electronics companies together 
Into three teams which worked 
together - under . Ministry 
auspices-. to design hardware 
that could heat IBM. By 1975 
the Hitachl-Fujitsu team had 
developed' ilie;-‘?ICM aeries of 
computers. A' -second - group 
consisting of NEC -and Toshiba 
came up with, {he: ACOS series 
of non-compatible computers 
while Mitsubishi Electric and 
Old develepedrtbe Cbsmo series. 

The debnt-of the ACOSand Sff 
series meant that from about 

1976 pnrords Japanese com- 
puter makers were matching 
IBM's performance as a hard- 
ware . manufacturer but this 
achievement alone does not 
seem to explain why IBM Japan 
was pushed out of the; top spot 
in the Japanese domestic mar- 
ket in 1979. A' second reason 
was IBM’s rigid Insistence on 
applying to Japan the same 
business strategies that the cor- 
poration had used throughout 
the world since its foundation. 

These included centralised 
development of computer hard- 
ware and software, on the 
assumption that all markets for 
computers were basically the 
same; a marketing policy which 
stressed direct sales through 
the company’s own sales force 
rather than the construction of 
dealer networks; and a rigid 
adherence to. fixed prices 
(except when negotiating bulk 
orders), 

Mr Takeo Sbiina, president of 
IBM Japan, is believed to have 
argued for : a more flexible 
approach to the Japanese mar- 
ket in the late 1970s but the 
message took time to get 
through. His warnings about the 
need to adapt to “unique” 
Japanese conditions probably 
began to get attention only 
when IBM realised that—even 
in the U.S.—its traditional 
approach to the design and 
marketing of computers seeded 
some rethinking. 

Brsna Hadovlc 
Mr Takeo Shfina, president of 

IBM Japan 

What are the main Changes 
that have so far taken place 
In IBM Japan’s strategies? 
The one that became appar- 

ent first to.IBM Japan-watchers 
. was a new approach to market- 
ing. IBM still uses the direct 
sales oriented method for Its 
top-of-the-line computers such 
as the 308X system. But the 
company now also operates a 
leasing system via a joint ven- 
ture company (formed in Janu- 
ary 1983) with Morgan Guaranty 
and Orient Leasing, Japan's top 
leasing specialist. 

For • medium-sized computers 
IBM'radically altered its mar- 
keting strategy in early 1982 — 
to make use of independent 
dealers who are also either 
actual or potential customers. 
The first network of 15 inde- 
pendent dealers was put 
together in March last 
year to handle sales of 
the System 23 series. In the 
spring - of 1983 more dealers 
were brought in to sell- the 5550, 
a. new, 15-bit, small business 
computer developed by IBM 
Japan itself. 

How about changes in pro- 
duction or development stra- 
tegies? 

IBM Japan, like IBM Corpora- 
tion itself, used to place heavy 
stress on self-sufficiency but the 
company has made a 180-degree 
turn recently in this respect. 
Tbe 5550 computer (which has 
brought IBM from nowhere to 
the number five slot in Japan's 
ultra-competitive personal com- 
puter market since the begin- 
ning of 1983) consists of a pro- 
cessing unit made by Matsu- 
shita, a printer produced by 
Oki and a keyboard made by 
Alps Electric. 

IBM Japan's Fujisawa works 
designed the operating system 
for the 5550 in consultation 
with Microsoft of the U.S. (the 
company which also wrote the 
software for IBM’s PC personal 
computer). Apart from that, its 
main role has been that of a 
co-ordinator. 

Does not the switch towards 
buying in components or even 
complete “ sub-assemblies ” 
mean that IBM is becoming 
dangerously dependent on 
potential rivals in the Japan- 
ese electronics industry? 
It could mean that. But the 

building of a network of 
alliances within Japan seems to 
be very much a part of tbe 
company’s strategy. Since last 
year IBM has been holding 
talks with Matsushita on the 
formation of a joint venture 
which would mass-produce low 
cost information processing pro- 
ducts, probably for export to 

the UJS. It has also taken pains 
to cement a special relationship 
with Nippon Telephone and 
Telegraph (the Japanese state 
telecommunications entity) and 
to reinforce long-standing ties 
with the Mitsubishi group. 

An Intriguing extension of 
IBM’s alliance with the Mitsu- 
bishi .group was the formation 
in October of two three-corn- 
ered joint ventures with Mitsu- 
bishi Corporation and Cosmo 80 
to develop software systems for 
telecommunications use and to 
train systems engineers. The 
venture pointedly left In the 
cold Mitsubishi Electric Com- 
pany (the computer manufac- 
turing member of the Mitsu- 
bishi group) which is said to 
have learned about it from the 
newspapers. 

If the company is trying 
hard to make friends in 
Japanese industry, how about 
its strategy for dealing with 
“ enemies ” ? 
Mr John Opel, IBM's chair- 

man, insisted at a press con- 
ference in November to mark 
IBM’s first board of directors 
meeting .in Tokyo that the 
company wants to explore ways 
of co-operating with big 
Japanese computer makers such 
as Hitachi and Fujitsu. He 
also said IBM was ready to 
compete with its Japanese rivals 
in any way that might prove 
necessary. Recently the 
emphasis has been on the com- 
petition rather than the co- 
operation. 

In October IBM forced 
Hitachi to pay the costs of a 

civil suit arising out of allega- 
tions that Hitachi had been 
stealing IBM technical secrets 
in California. As part of the 
settlement IBM will be allowed 
to “ inspect ” all new informa- 
tion processing products which 
Hitachi develops for commercial 
purposes over the next five 
years. 

Hitachi says the inspection 
clause means only that from 
now on it will be obliged to 
sell IBM one unit of each new 
product at about the time 
it is released on to the market. 
The clause, however, has done 
little for Hitachi's image as an 
innovator while enhancing 
that of IBM as a company 
which knows how to throw its 
weight around. 

The hardware component of 
IBM’s recent settlement with 
Hitachi has received the main 
publicity to date, but it may 
well be that the separate agree- 
ment reached over software 
represents a much bigger vic- 
tory for IBM. In effect, Hitachi 
appears to have promised to 
stop supplying the Japanese 
companies that buy its IBM- 
plug compatible computers 
with operating systems that are 
similar to those developed by 
IBM. 

About 40 Japanese companies 
which, are already using such 
systems will be asked to sign 
new software contracts with 
IBM in addition to those they 
already have with Hitachi, 
which' will pay the difference 
in cost between the old and the 
new contracts. Together with 

other unspecified software pay- 
ments to IBM that could work 
out at Y500m to Ylbfl a month. 

Fujitsu, the other Japanese 
maker of IBM-plug compatible 
computers says it has reached 
an '‘amicable agreement" with 
IBM on software but declines to 
give details. Both Fujitsu and 
Hitachi now face the task of 
buckling down to develop soft- 
ware of their own which will be 
different enough from that of 
IBM to escape further copy- 
right “persecution.” Hitachi 
expects to complete this task 
by March 1985 but there is no 
certainty that its homegrown 
operating systems will be as 
good as those of IBM. 

A snog about tbe Hitachi 
settlement to which the com- 
pany has not drawn attention is 
chat software payments to IBM 
will rise in proportion to sales 
of computers—at least so long 
as Hitachi has to continue using 
software which is broadly 
similar to that of IBM. Lack of 
confidence in Hitachi computers 
by customers who might fear 
possible further legal problems 
with IBM is another worrying 
aspect 

Would it be fair to say that, 
as a result of the Hitachi 
case, IBM has got the 
Japanese makers where it 
wants them? 
Some Japanese newspapers 

described tbe outcome of the 
case as a “total defeat” for 
Japan, but IBM has not given 
the impression that it sees 
things that way. One reason for 
the company's reluctance to 
claim a victory could be the 
fact that it still depends on 
Hitachi for the supply of the 
64 kilobit mass produced 
memory chips that are an essen- 
tial Ingredient in many of Its 
computers. IBM began mass- 
producing Its own 64 kilobit 
chips in Japan last summer, but 
the company may need time to 
wean itself from dependence 
on Japanese suppliers, 

A second point is that, when 
aU is said and done. Japanese 
computer makers continue to 
produce hardware that costs less 
than that of IBM for the same 
level of performance. Hitachi, 
NEC and Fujitsu all have 
fingers in other pies besides 
computers (although Fujitsu 
is relatively more dependent on 
its computer division). It 
would be surprising—if at least 
one of the three could not 
muster enough energy to con- 
tinue giving IBM a fair run for 
its money. 

Lombard 

The best of 

British 
By Richard Lambert 

IBM, Hewlett-Packard, General 
Electric, Boeing—these and half 
a dozen other top-flight U.S. cor- 
porations have just been 
awarded a special mark of dis- 
tinction. According to a podl 
of over 7,000 corporate execu- 
tives and financial analysts 
conducted by Fortune magazine, 
they have been named the 10 
most admired companies in 
America. 

Those surveyed were asked to 
rate tiie 10 largest companies tn 
a range of 25 key industries on 
the basis of eight criteria. These 
included quality of manage- 
ment, and of products or ser- 
vices; innovativeness; financial 
soundness; and long-term invest- 
ment value. 

What is striking about the 
list is the number of companies 
on it which are world leaders 
in tbedr sector. Another feature 
is the broad range and diver- 
sity of industries covered, all 
the way from computers to beer. 
There is an emphasis on high 
technology, and on the manu- 
facturing sector in general. 

No one, so far as I know, has 
conducted a similar survey of 
UK companies recently. But the 
chances are that it would 
throw up a very different set 
of qualities and attributes. Most 
people in the business and 
financial community would 
probably put Marks and Spencer 
high up on any list of the UK’s 
most admired corporations. 
There would be much debate 
about the other none, but candi- 
dates would certainly include 
the likes of GEG. Sains bury, 
BTR and Hanson Trust BOG 
would be in there with a chance, 
and so would Grand Metro- 
politan and Trusthouse Forte, 
perhaps along with Beech am 
and RacaL 

British Telecom or the Ministry 
of Defence. 

Only a few of these companies 
are involved in high technology 
industries, and several make a 

. positive virtue out of their 
specialisation in low risk pro- 
ducts. Hanson with its bricks. 
BTR with its components, BOC 
with Its industrial gases; these 
are low risk/low growth busi- 
nesses, Where the key to success 

AMERICA’S MOST A DM RED 
CORPORATIONS 

IBM 
Dow Jones 
Hewlett-Packard 
Merck 
Johnson and Johnson 
Time Inc. 
General Electric 
Anheuser-Busch 
Coca-Cola 
Boeing 

Source: Fortune 

If you accept that this list Is 
anywhere near the marie, the 
contrasts with the U-S. top ten 
could hardly be more glaring. 
Few of the companies named 
are unquestioned world leaders 
In their particular industries: 
most of them are small fry by 
international standards. Several 
have comparatively little expo- 
sure to international competi- 
tion in their main market, 
either by virtue of their em- 
phasis on the service industries 
or because of the support they 
receive from (me or two major 
domestic customers, such as 

lies in strong management and 
a determination to keep a tight 
grip on capital employed. 

This leads on to another 
characteristic of the British list 
— a very strong emphasis on 
financial controls, and on activi- 
ties which generate a fairly 
rapid pay-off. This is also pre- 
sent in the U.S. list, of course, 
but perhaps not to quite the 
same extent. How many British 
companies, for Instance, would 
have been willing to make the 
kind of enormous long-term 
investment in their industries 
that Boeing has undertaken on 
its new range of civilian air- 
craft, or that IBM committed to 
product development in the late 
1970s? UK companies, by con- 
trast, are likely to be at least 
as interested in acquiring assets 
from someone else as in build- 
ing them from scratch. 

There is nothing wrong with 
the characteristics of these 
British companies. Indeed, it 
would be easy to think of half 
a dozen sleepy UK companies 
which could only benefit from a 
vigorous dose of the Hansons 
or the BTRs. All the same, it 
is hard to avoid a feeling of 
depression when comparing the 
two sets of MM*. No doubt 
for good reason, the most suc- 
cessful British companies seem 
to be simply less ambitious than 
those in the U-S. or on conti- 
nental Europe. Their share- 
holders have been well served 
by their caution — but where 
are the British world leaders? 

Letters to the Editor 

British'Airways—route licensing policy 
From the Chairman, Air UK ' 

.Sir, —• Your -readers have 
already *eard-a great deal of 

. argument on air route licensing 
policy and will'hear more, but 
it is really not possible to let 
Lord King’s letter of December 
20 go unanswered. 

Ha talks.-about two basic mis- 
conceptinha. and then' produces 
quite arbitrarily selected 
statistics to prove his point. He 
contends,. for instance, that 
British Airways -has only 41 per 
cent of -total international 
passengers through Heathrow 
and therefore cannot be, con- 
sidered a monopoly. Bearing in 
mind that within the normal. 
taterGevernmexxt deals and "the 
various:pooling schemes which 
British - Airways is party -to, 
many routes are split between 
national carriers .on...an- equal 
basis; then 41 per cent in fact 
represents -82 per cent of the 
available share. Many of these 

routes are effective monopolies 
with little or no competition on 
them, and certainly no competi- 
tion from British carriers. 

Iibril King goes on to say that 
British Airways has only 64 per 
cent of the UK-owned airlines 
operations, but of course, as 
he admits, he has thrown in the 
(barter market and this creates 
quite an unjustified distortion 
of the tine situation in the 
scheduled sector. Tbe fact is 
that British Airways has over 
85 per cent of the domestic and 
shorthaul scheduled sector, 
fothermbre, within that 85 per 
cent it has nearly all the high 
density' and potentially profit- 
able zootes: any attempts by tbe 
independents in the past to get 
even a toe bold in these 
monopoly routes was blocked by 
British Airways and the Civil 
Aviation Authority, until British 
Midland broke through quite 
recently by appealing over their 

heads. Even where British Air- 
ways was not actually flying 
these routes, we were denied 
the right to fly them in case 
British Airways might want 
them in the future. The effect 
of many years of this policy 
has been to create a totally 
unfair situation within the short- 
haul and domestic route struc- 
ture and it is time it was 
remedied. 

Tbe fact is that British Air- 
ways enjoys an unrivalled clutch 
of international routes, has as 
its hub the largest international 
airport in the world and has 
enjoyed, within that environ- 
ment, a largely protected and 
monopolistic position which it 
evidently wishes to perpetuate. 

Given the changes in govern- 
mental, union and public atti- 
tudes British Airways certainly 
ought to be highly profitable. 
N. M. Forster. 
2 and 4 St Mary Axe, EC3. 

Simplified by 
smoked salmon 

No scientific 
justification 
From Dr G. Myddelton 

Sir,—Mr David Simpson (Dec 
17 on behalf of the propaganda 
organisation. ■ Action . .. cm 
Smoking and Health), says that 
the cigarette is .“a product 
which kills about a quarter of 
Its customers.” : This follows 
the recent pronouncement by 
the Royal College of Physicians 
that '>Among 1,000 young snale 
adults, in England and Wales 

. who yppkB cigarettes on aveiv. 
age about 250 will be killed 
before their .time by tobacco.” 

These statements bare no 
scientific '-' justification. They 
are based on the findings in 
various -surveys that- the death 
rate among- cigarette smokers 
is higher than among those who 
do not smoke cigarettes, . a 
group -which includes - non- 
smokers, pipe smokers and 
cigar smokers,- all of -whom 
have- about the same mortality 
rate*- This statistical associa- 
tion -of higher death- rate with 
ejggrette smoking is more 
strongly influenced by the earli- 
ness of the age at which cigar- 
ette smoking started thanjay 
the'actual amount smoked. This 
woitid / Mmn, astonishing in 'a 
direct' casual relationship, for 
how eottid A ’Mian -dying of. a 
heart, attack at.4he age of 65 

of. the reasons for his higher 
death rate. 

The. whole ‘relationship 
between smoking and death 
rates is an unsolved mystery 
which cannot possibly be 
explained on a purely casual 
basis. To pretend otherwise for 
propaganda purposes is a 
betrayal of the scientific bases 
of medicine, however desirable 
it. may.seem to curb excessive 
use of tobacco. 
(Dr) Geoffrey Myddelton, 
Blue Moan, 
18S7' Glttttem=sttrOUd». 
Vend, StditeerZo&dL 

see nothing wrong with ambi- 
tion, and ask the question — do 
headmasters begin their careers 
fully experienced? With regard 
to Mr Oppenheim’s peddling of 
party propaganda, anyone who 
has taken the trouble to listen 
to Mr Oppenheim and question 
him closely, as I did in the last 
election would realise that he 
has a very independent mind 
and Is not afraid to speak 
against party policy at the 
appropriate time. 
Peter White. 
76, Main Street, 
Horsley Woadhouse, 
Derbyshire 

From Mr P. Roberts 
Sir,—Many cooks will applaud 

Julie Hamilton (December 31) 
in her attempt to enthuse the 
non-cooks among readers. 
Speaking as an occasional cook 
I wonder if she has got the 
balance right in her menu. 

I suspect that most learners 
would take longer than an hour 
to prepare the meal she sug- 
gests and that, for the people 
in question, time would be more 
important than money. A two- 
course dinner plus cheese will 
be quite adequate for the 
middle-aged gourmets, of which 
only one course should need 
cooking. Cooking cabbage is 
not popular so the cabbage 
should be replaced by either 
a salad or. If a hot vegetable 
is preferred, a packet of frozen 
vegetable. 

The simplified menu might 
then be—avocado vinaigrette 
(or smoked salmon); escalope 
of veal, baked potato, salad (or 
green broccoli); cheese. The 
cook nouveau mil find this 
menu much less daunting and 
greatly appreciated by his/her 
partner. 
Paul Roberts. 
27 Copse End, 
Camber ley. 
Surrey. 

Conveyancing 
costs 

Divisions fir 
Derbyshire 
From Mr P. White 

Sir,—I was' amazed by Mr 
Colin - White's letter (Dec SI). 
During. 15 years in local govern- 
ment I hare served my time on 
school managing bodies and 
have been sickened by the oon- 

of what must 

really be- said to have been 
“kffled.” _.  by. cigarettes he. had. 
smoked before be' was 15? Oa, 
the other .feahd the child who 
smokes is an. unsupervised 
child who is I?kely to grow up 
with very different prosnects 
compared to his more carefully 
nurtured contemporaries. The 
different economic eiass of the 

siawser aw# well be one' 

stunt whining __   
surely be one of the country s 
most cassetted professions. 

What pupil/teacher ratios do 
not reveal is the rise in ancil- 
lary staffing in schools — wel- 
fare assistants, clerical assis- 
tants, remedial assistants, play- 
ground supervisors and the like. 

-The county council works 
department is a standing joke 
-to trar part of Derbyshire — a 
typical crew of five comprises 
one to drive the lorry, one to 
supervise, one to make the tea 
and two to do the actual work. 

As for Mr White’s remarks on 
PbiUip Oppenhelm being ambi- 
ttous, inexperienced, and a re- 
tailer of party propaganda. I 

Pay settlement 

figures 
From the Editor, 
Incomes Data Report 

Sir,—In your report on the 
latest set of pay settlement 
figures from the OBI (December 
22) you compared their results 
with the official Department of 
Employment earnings index. In 
doing so however, you set the 
CBFa survey—showing nearly 
half the settlements in manu- 
facturing tolling between 5 and 
6 per cent—against the earnings 
index (underlying rate) for the 
whole economy. Rather than 
the 7} per cent annual rate 
which you quote, the rate for 
manufacturing ■ with which the 
CBI figures compare is cur- 
rently 94 per cent. 

It is questionable whether 
surveys of settlement levels 
should be set against the earn- 
ings indexes anyway, but it is 
essential to compare like with 
like. 
David Sfaonfield. 
140, Great Portland Street, Wl. 

From Mr P. Broum. 
Sir,—In the old days we used 

to have barber surgeons until 
it was obvious that tbe former 
activity needed rather less 
training than the latter. 

I simply don’t accept Alan 
Roper’s view (December 28) 
that the training of competent 
conveyancing specialists and 
their control would cost as much 
as the training of solicitor ham- 
mers to crack the majority of 
conveyancing nuts. In the 
modern world the conveyance 
of a single family occupation 
freehold or leasehold home 
needs specialist occulists rather 
than the full doctor/surgeon 
treatment 

In the case of multiple occupa- 
tion and service company obliga- 
tions in blocks of flats both 
parties may need and choose to 
use a solicitor- but I don’t know 
any non-solicitor who feels the 
Spurious competition offered by 
non-advertising partnerships 
will produce an acceptable mar- 
ket economy priced service for 
tbe simple freehold conveyance. 
Peter M Brown. 
Flat Nine, 
12 Hyde Park Place, WZ 
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David Barchard in Ankara examines Turkey’s attempt to become a major trading nation 

Turks greet Ozal’s economic reforms 
A TEAM from the International 
Monetary Fund Dew into Turkey 
yesterday for the first time since 
Mr Turgut Ozal and the Mother- 
land Party took power on December 
10. As far as Mr Ozal is concerned, 
this visit by the IMF should pro- 
duce a new standby agreement to 
replace the one negotiated last June 
which the Prime Minister believes 
to be too narrow. 

He would like to see a new agree- 
ment, much wider in its scope and 
designed to last several years. 

However, the attention of the 
IMF delegation may be focused 
more on the massive series of eco- 
nomic measures which Mr Ozal has 
taken in less than three weeks in 
office. Everyone in Turkey agrees 
that they amount to a revolution. 
The measures are a clear breach 
with the economic philosophy and 
practice which has dominated Tur- 
key since the establishment of the 
republic and are intended to make 
the country a major trading nation: 

So far, the Prime Minister ap- 
pears to have public opinion solidly 
behind him in what everyone recog- 
nises is an economic experiment of 
singular boldness. 

Mr Ozal’s reforms began as he 
unveiled his Cabinet list disclosing 
in the process a massive irhnlfr up 
of Turkey's govermental machinery 
in which the major opponents of 
change, notably the highly bureauc- 
ratic Ministry of Finance, were 
shorn of almost all their powers. 
Other changes have followed on an 
almost daily basis and are likely to 
continue for months. 

However, most attention is now 
being given to Mr Ozal's reform of 
foreign trade, the foreign currency 
regime, and taxation announced In 
four Cabinet decrees just before the 
New Year. 

Inventor 
defends 
‘sniffer’ 
By Our Paris Correspondent 

SIG ALDO BONASSOLI. the Ital- 
ian inventor of toe controversial 
“oil sniffer aircraft," surfaced yes- 
terday to deny that he was a swin- 
dler. 

In a radio broadcast, he said that 
there had been no fraud on his part 
“We used equipment which worked 
more or less well," he said. “But the 
principle is sound." 

Sig Bonassoli was named by the 
French state auditing organisation, 
the Cour des Comptes, as author 
of the “swindle" that cost the state- 
owned Elf oil group between FFr 
500m and FFr 850m (S59m-S94m). 
The equipment, when fitted to an 
aircraft, was meant to provide a 
radar image of underground oil and 
mineral structures, thus revolution- 
ising oil exploration. 

Since the publication of the re- 
port, Sig Bonassolfs whereabouts 
have been unknown. He said yes- 
terday that he was in the process of 
regathering his scientific material 
and intended to present it to the 
Italian Academy of Science. 

He called the test carried out by 
the bead of the Fundamental Re- 
search Institute of the French At- 
omic Energy Commission in 1979, 
which finally demonstrated toe use- 
lessness of the equipment, as “hav- 
ing no value” and being purely “cin- 
ema". During the test, the govern- 
ment scientist tricked Sig Bonassoli 
by substituting a bent ruler for the 
straight one originally intended tor 
use in the Lest. 

CSX profits 
fall sharply 
By Terry Dodaworth 
In New York 

CSX, the US. railway and energy 
company, announced a sharp fall in 
net profits tor its fiscal year to De- 
cember from 5414.2m, or KUO a 
shore, to 5271.0m, or 52X17 a share. 
It was in part the result of poor 
fourth quarter figures. 

The company said that its fourth 
quarter earnings, down to 5104m 
against SIBOm in the previous year, 
reflected 1982 gains from the sale of 
its Florida publishing company and 
cable television interests 

The new Prime minister is al- 
ready showing a fondness tor short- 
cutting the slow-moving business of 
getting a law through parliament 

the opposition has not been 
slow to point out that it would have 
preferred to see the changes debat- 
ed by parliament 

Ordinary Turks have been quick 
to realise that the reforms will have 
profound changes on their daily 
life. Marlboro cigarettes, until now 
only available on the black market 
will come into grocery shops and 
whisky, videos other consumer 
durables will be imported although 
a stiff surcharge will be payable. 

Mr Ozal intends the surcharge to 
be used tor a special fund. 
Hmupng, along with unemploy- 
ment, has been scheduled for atten- 
tion by the Ozal Government in 
what is seen as an attempt to palli- 
ate toe social effects of his other 
policies. 

With the import regime, Mr Ozal 
has shifted away from a system of 
allowing licences for particular 
commodities, to one in which most 
imports will be permitted and only 
200 items will be prohibited. 

However, importers of most 
goods will have to pay a varying 
surcharge to the housing fund. For- 
eign currency allocations tor im- 
ports have been increased, and it 
will be possible to pay for insurance 
and freight in foreign currency for 
toe first time. 

Trade with East bloc countries is 
to be channelled through lug com- 
panies (there are only 22 of them) 
which have exported more than 
S50m in the previous calendar year. 

For exporters, tax rebates have 
been altered and are to be calculat- 
ed on a cil. basis in order to encou- 
rage firms to sell to new markets in 
distant parts of the world. Cham- 

soumaocco MQwTwrsT*nsT*CSD»rq>giaw 

TURKISH TRADE 

MP0RTStcj.fj 

1979 I960 

here of commerce and industry will 
once more regulate imports instead 
of the Ministry of Trade. 

Re-exporting of selected commod- 
ities (initially textiles; chemicals, 
and foodstuffs) will be permitted. 

The Government expects that its 
measures will boost Turkey's ex- 
port performances, which flagged 
in 1983 after record increases in 
1981 and 1982. Exports are expected 
to grow by 9.0 per cent this year 
while imports should increase only 
4.4 per cent Although toe year-end 
export target is still officially 
S8Jt5bn, officials hope it can reach 
at least S7.5bn. This would imply a 
deficit of about S2.7bn or less. 

Meanwhile, toe liberation of for- 
eign exchange controls has gone 
well beyond what many Turks 
would have thought possible even a 
few months ago. The Government 
has increased the powers of the 

Central Bank but cut ministerial 
ability to interfere in foreign ex- 
change transactions. 

Since the beginning of this week, 
the major Turkish banks have been 
buying and selling foreign ex- 
change at prices set by themselves 
within a margin of 3 per cent above 
or below Central Bank rates, al- 
though the commercial banks have 
had major difficulties adapting to 
the new system. 

Banks are obliged to set up no- 
tices displaying their prices four for- 
eign currency. However, bank 
headquarters are having difficulty 
relaying foreign currency prices to 
their branches and some branches 
of major banks in Istanbul and An- 
kara were reported to be purchas- 
ing and not selling foreign currency 
rather than risk and error. 

Restrictions on foreign currency 
for travel abroad have been re- 

Delors announces timetable for I Court move 
reducing France’s foreign debt 
BY DAVID HOUSEGO IN PARIS 

FRANCE WILL be able to reduce 
its foreign debts by the end of next 
year or in 1986, M Jacques Delors, 
Minister n! Finance, said yesterday. 

It is the first time that the minis- 
ter has given such a precise time- 
table for cutting France's foreign 

1 debt, which has expanded dramati- 
cally over the past two years. 

M Delors gave a provisional esti- 
mate yesterday of S53bn for 
France's outstanding medium and 
long-term debt by the end of last 
year. Ibis would mark a 20 per cent 
increase on the end of 1982, when 
the foreign debt stood at S44Jbn on 
official figures and a 81 per cent in- 
crease on December 1981 (532Jton). 

In French-franc terms, the in- 
crease has been even sharper, ris- 
ing 50.5 per cent in a year from FFr 
295bn (S34.7bn) at the end of 1982 to 
FFr 445bn at the end of last year. 
That reflects the 24 per cent appre- 
ciation of the dollar against the 
franc over the 12-month period. 

M Delors said France would face 
interest and capital repayments on 
its foreign debt of FFr 50bn-FFr 
60bn a year in the coming years. He 
said it was a "reasonable abjective" 
that they could be covered without 

recourse to further borrowing “in 
part in 1985 and totally in 1986”. Be- 
tween now and then, he added, 
France might barrow to repay capi- 
tal but it was out of the question to 
borrow to cover interest payments. 

M Delors1 figures for interest and 
capital repayments are below those 
of independent forecasters, which 
see repayments rising from about 
FFr 80bn this year to over FFr 80bn 
in 1985 depending on exchange-rate 
assumptions. The dollar, however, 
reached a new peak in Paris yester- 
day of FFr 8536. 

The possibility of reducing 
France's foreign debt has been 
brought in sight by the sharp turn- 
round in France's current-account 
position. The latest OECD forecasts 
published last month, foresee 
France moving from a current- 
account deficit in the first half of 
this year of 5500m to a surplus in 
toe second half of £L5bn and a sur- 
plus in the first half of 1985 of 
&L25bn. The OECD figures are 
more optimistic tfmn French offi- 
cial or private forecasts. 

None the less, M Delors gave 
little hope of any relaxation In 
France's current austerity mea- 

sures. He said to achieve a sound 
recovery, France would need to 
have a slower growth rate than oth- 
er leading industrialised countries; 
at least until the beginning of 1985. 
He said it was necessary “for at 
least two years, to follow a German 
model of achieving growth based on 
investment and exports” and noton 
consumption. 

The Socialist and Communist 
parties are both anxious to see a re- 
vival of economic activity well in 
advance of the 1986 legislative elec- 
tions. 

M Delon’s estimate of France’s 
overall foreign debt is also below 
that of banters, which put French 
foreign debt at about 5601m by the 
autumn of last year. 

France was the second largest in- 
ternational borrower last year, rais-. 
ing S135bn on the international 
markets. Banters expect it to raise 
a further SlObn this year. However, 
M Delors's remarks imply an in- 
creasing stabilisation of the total 
level of foreign debt so that part of I 
the new borrowings is likely to be | 
used to refinance existing commit-1 

meats. 

to delay 
Getty deal 

Violence at Poissy 
Continued from Page 1 

stage, militants locked themselves 
in the plants assembly building, us- 
ing cars on the production line as 
barricades. 

As the situation became, in toe 
words of one company official, 
“hopeless," Peugeot bad no alterna- 
tive but to call in the police and 
shut the plant Under the circum- 
stances, the company could not see 
how it could try to resume produc- 
tion today, and so decided to dose 
the plant and stop paying wages: 

Despite these latest moves, in- 
cluding the company board's deci- 
sion to change the ownership struc- 
ture of Talbot et Cie, Peugeot con- 
tinued to claim yesterday that it 
was committed to the survival of 
the Talbot concern and car marque. 

The disappearance of Talbot 
would seriously compromise the 
Peugeot group’s overall industrial 
strategy and its efforts to remain a 
volume producer, although Talbot’s 

Share prices 
at records 

share of the French market has 
continued to nosedive. 

The French car maters’ associa- 
tion last night released the latest 
domestic car registration figures. 
They show that in the first 11 
months of last year, Talbot’s share 
declined to 4.5 per cent of the 
French market from 5.3 per cent for 
the corresponding period last year. 
In 1979, Talbot had 8.7 per cent of 
the domestic market 

Peugeot saw its market share 
rise to 15 per cent from 12JB per 
cent, while Gtroen's share rose to 
13 per cent from 12.1 per cent 

The latest statistics show that 
French car registrations for all of 
1983 are again likely to top 2m, al- 
though they are unliiwiy to be high- 
er than the record 2^)56,490 reg- 
istrations of 1982. 

In the first 11 months of last year, 
foreign car makers consolidated 
their position in France with 32J 
per cent of the market 

Continued from Page 1 
reluctant to jeopardise economic re- 
covery by pushing up interest rates 
to try to stop the flood of funds into 
dollars. 

The yen, which has been support- 
ed by a favourable economic out- 
look and aggressive central bank 
intervention, moved - against toe 
trend to dose at Y23JL85, up from 
Y233.30. 

In Tokyo, the sixth day of an up- 
ward run by the stock market took 
the 225-issue Nikkei-Dow Jones 
market average 19.75 higher at a 
peak 9,940.80 in busy dealings. 
However, the afternoon brought a 
flurry of profit-taking many 
leading shares finished below the 
best 

With the Amsterdam bourse lead- 
ing the way in breaking new 
ground for the seventh consecutive 
session, toe first noises ot caution 
began to be heard from local and 
London brokers. 
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EUROPE 
Andermatt (Sw) — 50-120 cm Fresh snow on icy base 
Avoriaz (Fr)  70- 75 cm Wonderful snow everywhere 
Davos (Sw) 40-110 cm Excellent on upper slopes 
Flaine (Fr)  64-135 cm Powder on hard base 
Isola (Fr) 65-115 cm Lower south facing slopes icy 
La Plagne (Fr)  80-160 cm Good powder 
St. Anton (Aus).— 40-100 cm Powder on icy base 
Seefeld(Aus) —40- 70 cm Good powder on hard base 
Wengen (Sw) —_ 20- 50 cm New snow transforms skiing 

European repents from Ski Club of Great Britain representatives. 

Avoriaz (Fr)  
Davos (Sw)  
Flaine (Fr)  
Isola (Fr)     
La Plagne (Fr)  
St Anton (Aus) 
Seefeld (Aus)  

THE US. 
Aspen (Col) 31- 78 ins Packed powder ■ 
Hunter (NY)  16- 78 ins Packed powder; machine snow 
Squaw Val (Cal)— 30-120 ins Fine packed granular 
Stowe (Vt) — 28- 58 ins Packed powder 
Figures indicate depths of snow at base and top stations. 

Hunter (NY)  
Squaw Val (Cal)  

By Wffliam Hall In New York 

| A NIECE of Mr Gordon Getty, who 
is masterminding the S8.7bn mer- 
ger of Getty (Ml with Fennzoil, is 
seeking a temporary restraining or- 
der to halt the deal 

Lawyers for Ms Claire Eugenia 
Getty were yesterday seeking a 
court order in toe California Superi- 
or Court preventing Mr Getty, the 
sole trustee of the Sarah C Getty 
Trust which owns 40.2 per cent of 
Getty Oil, from taking any further 
action to commit the trust to an 
agreement under which it and 
Fennzoil would acquire 100 per cent 
of Getty Oil 

'Die court hearing was set for lat- 
er yesterday. 

Sources dose to the Getty family 
said the action was being taken be- 
cause some of the family felt they , 
had not been fully consulted about 
thedeaL 

Under Tuesday's deal toe Sarah 
C Getty Trust and Fennzoil will 
spend £52bn acquiring the 473m 
shares held by the public and the J. 
Paul Getty Museum. 

Fennzoil, a Texan company 
which is less than a third of toe size 
of Getty Oil, confirmed yesterday 
that a member of the Getty family 
was taking a court action, but was 
unable to speculate on the serious-; 
ness ot tiu» challenge. 

On Wall Street, oil analysts said i 
that the 5110 per share plus a de- ; 
ferred consideration of at least S5 j 
per share was a good price for 
Getty and felt it was most unlikely 
that it would lead to a rival bid. 

They speculated that another 
party interested in Getty would 
have to pay at least SlObn. Analysts 
said they thought the Gordon Getr 
ty/Fennzofl transaction was a "done 
deaT and saw little room for outside 
interference. 

Shares of Fennzoil, which stands 
to benefit from toe ejqjected break 
up of Getty Oil, continued to rise 
yesterday. Some analysts ex- 
pressed surprise by the strength of 
the PfennzoQ share price which has 
risen to above 538, against $34tt 
immediately before the deals an- 
nouncement 

One analyst said that while he re- 
spected PennzoiTs management he 
felt that the company was “taking a 
big bet on oi] prices.” He said that 
the deal would strain PennzoiTs 
balance sheet 

Although Getty Chi would not 
confirm it, Mr Sydney Petersen, its 
chairman and chief executive, is ex- 
pected to announce his resignation 
shortly. Plennzoil confirmed yester- 
day that Mr Gordon Getty would 
become chairman of the new com- 
pany »wl Mr 3 Hugh Liedtke, chair- 
man of Fennzoil, would be pres- 
cient and chid executive officer. 

Fennzoil plans to finance its 
share of toe deal from internal i 
funds (5300m) and its $2.5bn pro-; 
duction payment facility which is in 1 

place. j 

It is understood that Getty Oil it- 
self is buying toe 9.3m shares 
owned by the Getty Museum from 
its own funds and this will reduce 
toe number of shares to about 
70m, 

BELLS 

THE LEX COLUMN 

laxed. Turks can now take up to 
510,000 abroad, more if they need 
medical treatment They can open 
bank accounts in Turkey, in foreign 
exchange and draw from it when 
they wish. Turkish companies will 
be allowed to invest up to S20m and 
exporters will be allowed to keep 20 
per cent of their earnings in foreign 
currency abroad. 

Other irksome restrictions abol- 
ished include a requirement that 
Turkish goods be packaged in Tur- 
key by Turkish exporters, re- 
strictions on property purchases by 
foreigners, and the need for Turks 
to annual wealth declar- 
ations. 

It would be easy to say that the 
popularity of all these changes 
comes from the new freedom being 
given to the individual. What is im- 
pressive, however, is the degree to 
which the Turk in the street seems 
to view the reforms as a necessary 
step forward in toe internationali- 
sation of the economy. 

Mr jflrmnn Pnlcdpmirii. the "W" 
whom Mr Ozal has put at the head 
of a powerful new foreign trade and 
economic policy department de- 
scribed the measures as “an impor- 
tant new step towards Westernisa- 
tion." That is precisely how many 
ordinary Turks seem to see the 
changes themselves. 

The currency black market has 
virtually vanished and the Marlbo- 
ro cigarettes have not yet appeared 
in the shops. No-one is yet quite 
sure that Turkey's administrative 
structure will be able to adapt 
quickly to the changes it is being 
asked to make. 

But there is undoubtedly a sense 
of optimism, even exhilaration in 
Turkey as the country wnharfc* on 
what is obviously its boldest eco- 
nomic experiment this century. 

Warner plays a 
video game 

The Stock Exchange is obviously 
in a hurry to get on with the great 
bull market Yesterday, on a whiff 
of good news from Wall Street, the 
institutions were busy pre-empting 
the Sunday press by picking their 
own naps of 1984. The third quarter 
company appropriations figures did 
at least provide some substance for 
the strong market rise. The series 
is not particularly reliable but there 
is no mistaking the general mes- 
sage. Undistributed income of UK 
companies rose by over 50 per cent 
in the first nine months of 1983. 

GAKDECCA 
RESOURCES 

Electronic Rental# " 

News/Wamer 
Warner Communications' list of 

nine-figure losses in electronic 
games may constitute one of toe 
more expensive educations in cor- 
porate strategy. But at least the de- 
fensive techniques which Warner is 
bringing out against Mr Rupert 
Murdoch's plan to buy 49.9 per cent 
of its equity suggest that a few les- 
sons have been learned from the 
Atari catalogue. 

Warner's newest game - the 
Chris-Craft trip-wire - consists in 
selling enough of itself to a third 
party to trigger a number of regula- 
tory controls if the News offer were 
to succeed. Part of the Chris-Craft 
deal, to which News has entered an 
objection with the Federal Commu- 
nications Commission, involves an 
asset exchange designed to bring a 
successful Murdoch into illicit 
ownership of both newspapers and 
TV stations in the same area. News 
is already vulnerable to the regula- 
tions in that it publishes newspa- 
pers in areas - notably New York 
and Boston - where Warner op- 
erates cable-TV- 

In a similar vein, if News 
acquired the full 49Ji per cent that it 
Haims to be seeking, it would now 
find itself owning over 20 per cent 
of a broadcast TV station, in contra- 
vention of statute. It is only to be 
expected that Mr Murdoch has 
tried to blow the whistle on this. 

■ It is not entirely dear why Mr 
Murdoch would want to own even a 
large minority stake in Wtamer, al- 
though his relations with‘banters 
are probably sufficiently dose to 
enable him to pull off such an acqui- 
sition. However, it seems more like- 
ly that his motive in making the of- 
fer is to detach some at Warner's 
more interesting assets, such as its 
film library - a ready-made source 
of software for the Murdoch cable 

satellite networks - or some of 
its cable interests. 

If this is the strategy which News 
is following, then Warner's new re- 
lationship with Mr Herbert Siegel — 
of Chris-Craft - may eventually 
drag Warner into a more complicat- 
ed game than it has planned for so 
far. To offer up 25 per cent of the 
equity to such an experienced arbi- 
trageur does not sound like the 
most durable form of protection 
against a deal with Mr Murdoch. 

Trafalgar/Candecca 
Trafalgar's bid for Candecca 

looks stronger on opportunism than 
commerriaFlogic. The intention to 
expand further in oil had been sig- 
nalled in advance, but a £78,5m bid 
- and a 15 per cent increase in Tra- 
falgar's equity - makes a chunky 
mouthful for a group which was 
still thought to have its eye on P&O. 

There are tax oddities, too. Tra- 
falgar is presently liable for around 
£10m a year in PRT from its exist- 
ing oil interests. Bather than bid- 
ding for a pure exploration compa- 
ny, which could have sheltered 
those profits, it is going for a com- 
pany which is in effect tax-neutral, 
having enough production revenue 
to use up its tax allowances. There 
could be some scope to hurry along 
Candecca’s on-shore exploration 
programme, but, failing that, Tra- 
falgar might have to consider sell- 
ing some of its Forties holding. 

Panrtwwii meanwhile, has sig- 

nalled its readiness to consider an- 
other bid. Either way, a further Tra- 
falgar bid for P&O could be on the 
cards. The market, though, has its 
own views on that P&O shares yes- 
terday contrived to lose 6p on a day 
when the FT 30-share index gained 
13 points, and now stand some 30p 
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below Trafalgar's original offer 
price. Trafalgar, meanwhile, gained 
Ip to 220p. A paper bid for P&O 
would increase Trafalgar's equity, 
by a further two thirds; the market 
seems happy to regard that pros- 
pect as receding. . 

It is easy to see why Electronic 
Rentals Group feels itself Stuck on 
a plateau these days, with Britain's 
TV rental market shrinking re- 
morselessly on the one hand and 
mg?; demand for fully wired up 
electronic living rooms still some 
way off on the other. But its predi- 
cament starts to look more like a 
valley of darkness after yesterday's. 
interim results. After the disap- 
pointment of the. 1982-3 perfor- 
mance and last year's dividend cut, 
pre-tax profits have fallen from 
rfi 9m to £4.4m in the half-year to 
September and brokers’ estimates 
for the whole year axe being pared 
yet again: something below even 
last year's £lZ.Im now seems likely. 

The steep drop in UK rental earn- 
ings from £9-8m to £5m is only part 
ly attributable to the heavy startup 
costs involved in switching to toe 
VHS video format, the TV replen- 
ishments programme and accelerat- 
ed depredation charges which 
caused so much damage in 1962/3 - 
though all three problems feature 
much as before. In addition, higher 
purchase prices have cut margins 
on VHS rentals by about 10 per cent 
- which explains why the compen- 
sation offered by VHS for toe de- 
clining TV business is rattier more 
impressive in terms of turnover 
than pre-tax profits - while the 
competition has prevented' ERG 
raising any rental rates in line with 
higher overheads. - 

The company has ho shortage of 
ideas about how best to climb out of 
all this. More aggressive marketing 
of multi-rental.' packages, .some 
diversification into retailing «nd a 
more imaginative use of its captive 
consumer base are all high up on 
the agenda. But support for the 
share- price above its current 55P 
level still requires a certain amount 
of blind faith that management will 
steer its way through* the attendant 
dangers. Perhaps the structural re- 
organisation now Jp jtoe offing for 
Visioohire will inspire a bit more 
confidence than the immediate out- 
look for profits. 
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Apple and Trafalgar House 
Franklin bids £78m for UK 
settle out oil and gas group 
Ylf - AAlirf BY CHARLES BATCHELOR IN LONDON 

Crocker Hong Kong TV company I ^ra.eli 

settle out 
of court 

OurStoi Francisco 

■■ ^ComqMndntt 

■ APPLE CX>MPUTER has agreed to 
*R ootrof-coart settlement of -3s 

■ CvpyL ight- infringement suit against 
Frimfehn Capiputer, a manufactur- 
er, of Apple. '1clones.' FranHm has. 

■.-agpw»d to-pay Apple S&5m hi data- 
ages-and nqt.to infringe upqa Ap- 
ple's ajpyrigBfci 

. 3T»-setttanentJMtows an appeal 
court ruling;'that programs Jju3t in- 
to'Apjifc II personal computers are 
protected ..by US. copyrights. 
Franklin ^uis: been seUmgan Apple 
fl hMftaKteiwfaidi, according to Ap^ 
pie’s wwwphiTTt, incorporates copes 

Mr Avram J£Der, Frankfin presi- 
dent, said- the agreement .with Ap- 
ple provided fora transition period 
whidi would allow Franklin to con- 
iamxe sales of its existing products 
Tdrite wwnptpgng dev^mest of 
aKdiialivetntigrainsi' ' - 

Mr Barry Hnwten, FrawMm rhai*- 

man^MudthesettteMntwooUnot 
hsnre a mateial impact<Ki his com- 
pany. Franfclnv recenfly opened a 
-new wMWMifaintmrwg .plant touin- 
crease production capacity. - - 

In addhani tdtibe devefapntentdf 
its own softsrate frar the Apple-style i 
computer, Franklin is devtiophig.; 
ah'XBM ~ compatible personal «om- 
peter. UnEke Apple, IBM has an. 
o^^poScy whfch aSows others to 

>: .~; _-j~...; i. ....M— . 

GAF shotting 
‘ . .. . V * - A ‘ - 

roofing plants 
Bjr OwHnancW Stall . 

.GAF.toeNewYtB&diemicak and 
hrrikBYigr wirtwriaU company which 

underwent- one of ISSya/fineest 
proxy batd»s;isto closethree rarf- 

plants, resulting in a ^"l 

chmxeagwuB^tifiwilh quarteream- 
ings> V• 7 7 '■ • •. 

' Two tiewjJeffiipJanfa.amt one 
fd CtoaawHLdo«e^ GAg«B<fBie 
move, which wfflla^e the company 
with 12 plants la Its boiling mate- 
rfalsi (fivisbn, wodhl.be a'dramatic 
fuming pnmtfarthp company.** 
- GAF said.its building .materials 
operations would record significant 
earnings this year after three un- 
profitable years. . 

newhmn floats 25% of shares 
TRAFALGAR HOUSE, the British 
shipping, construction and hotels 
gram, emerged yesterday as the 
bidder for Candecca Resources, a 
UK oil and. gas company, with an 
agreed share offer worth £78im 
(£U3m). 

Pus is a further move by Trafal- 
gar to establish a major presence in 
tiie oil nnri gas business. It h«c 
spent about £25m over the past two 
years acquiring a 1 per cent stake 
in the North Sea Forties field, ex- 
ploration interests in the southern 
US. and producing fipMy in the 
Gulf of Mexico. 

Candecca has. a larger onshore 
acreage in the UK than any .other 
company. This a 25. par 
cent stake in the Humbly Grove 
Field in Hampshire and interests in 
Yorkshire, Humberside and Lin- 
colnshire. It recently paid £15m for 
a 0.5 per cent stake in the Forties 
Field. 

Trafalgar said the proposed Can- 
decca purchase would have no ef- 
fect on its-earlier £29 Om bid, now 
under a Monopolies Commission re-1 
view, for the P&O cruise group. 
PAD’S shares nevertheless fell 8p to 
24Dp. 

- Trafalgar is offering 10 of its own 
shares for ewery II Candecca in a 
bid worth 200p per share at Trafal- 
gar’s share price of 220p - a rise of 
lp yesterday. It is also offering a 

cash alternative of 185.45p tor each 

Candecca share. 
Trafalgar has already obtained 

the support of the owners of 36.2 
per cent, or 142m shares, of Can- 
decca's capital 

Bristol Oil & Minerals, formerly 
KCA International, has agreed to 
sell its bolding (much of it in the 
form of options) of 29.9 per cent 
Trafalgar is paying a special price 
of 175.4p for two-thirds of these 
shares. 

Sceptre Resources, a Canadian 
oil group, will sell its 6i per cent 
stake, while Trafalgar already owns 
a further 02 per cent through asso- 
ciates. 

Trafalgar will issue up to 36m 
shares - 122 per cent of its en- 
larged capital - to finance the deaL 

Candecca's large onshore re- 
serves will balance Trafalgar’s off- 
shore interests, while the consider- 
able spending needed to develop 
the Candecca acreage can be set 
against Trafalgar’s tax bill on the 
ofl it is already producing. 

Mr Peter Carter, managing direc- 
tor of Candecca, said that while he 
could not be fully confident the Tra- 
falgar offer fully reflected the ulti- 
mate realisable value of Candecca’s 
interest, the board was recommend- 
ing the bid in the absence of a high- 
er offer. 
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BL reducing holding 
in Indian subsidiary 
BY JOHN GRIFFITHS IN LONDON 

BL, the UK state-owned vehicles 
group, is to relinquish its majority, 
50.6 per cent shareholding in Ashok 
Leytend, - India's second Ingest 
commercial vehicles producer. A 
package of debenture issues to Indi- 
an- shareholders, who currently 
have a 49.4 per .cent stake in the 
company, is intended to reduce 
BL’s holding to about 40 per cent 
Over the next two yearn. 

RUThrougfa its Land Rover-Ley- 
tand International Holdings subsid- 
iary, will remain by far the largest 
single shareholder. The rest of the 
shHfpg are hgM mainly by an as- 
sortment of Indian banks and fi- 
nancial institutions. 
. A statement issued by Ashok yes- 
terday said the move was intended 

“to free the company from the pro- 
visions of the Foreign Exchange 
Regulation Act, thus affording 
greater opportunities to the Indian 
operation." 

The Act makes it difficult for a 
foreign-owned company to increase 
its capital in an Indian operation 
and to export revenue. Leyland's in- 
come has mainly taken the form of 
receipts for technical help and roy- 
alties. 

The voluntary dilution^ which will 
Involve the issue of a package of 
convertible and non-convertible de- 
bentures, totalling Rs 326m 
(S3428m) is still subject to final ap- 
proval from India's central Govern- 
ment, financial institutions and 
shareholders. 

default 
By William HaB in New York 

CROCKER National R^k. the UA. 
bank majority-owned by Midland 
Bank of the UK, has called into de- 
fault a $34m loan to American Re- 
sources Management, a small Salt 
Lake City-based energy company. 

The action is a further blow for 
Crocker, which last month an- 
nounced a S107m charge in its 
fourth quarter to cover possible 
losses on real estate lending, and 
halved its dividend. The bank has 
stressed that its loan problems have 
been concentrated in the real estate 
market, but this latest action indi- 
cates that it is also faring problems 
in energy lending - along with 
many other US. banks. 

American Resources Manage- 
ment, which explores for oil and gas 
in Colorado, said its board would 
meet as soon as possible to consider 
the company's options, which could 
include bankruptcy. 

The group has faced financial 
problems for some time because of I 
the slump in the UH. energy busi- 
ness. It reported a pre-tax toss of 
S3.4m and a net loss of $2Jhn in the 
nine months to the end of Septem- 
ber, when its assets totalled $54m. 

AM expects 
profit for 
fourth quarter 
By Our New York Staff 

AMERICAN MOTORS, the US. car 
company in which Renault of 
France has a controlling interest, 

, said it would show a profit for the 
fourth quarter of its 1983 fiscal year 
after a run of 14 quarterly losses. 

Mr Jose Dedeurwaerder, presi- 
dent, added that there was a “good 
chance," that the company would 
remain in profit for the whole of 
1984, provided there were no sur- 
prises from the economy. 

Mr Dedeurwaerder was speaking 
at a review of the company's 1983 
performance, in which he noted 
that the group's car sales had risen 
by 71 per cent from 1982 levels, and 
Jeep sales by 28 per cent This re- 
covery had been particularly aided 
by the launch of the Alliance model, 
the US. version of the European 
Renault 9. 

BY A HONG KQNG CORRESPONDENT 

This announcement appears as a matter or record only. 
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HONG KONG television company 
(HK-TVB) is to sell 25 per cent of its 
issued share capital, or 105m 
shares, to the public for HKS2.65 
each. 

HK-TVB is Hong Kong’s leading 
television company, providing Chi- 
nese language programmes on its 
Jade channel and English language 
programmes on the Pearl Channel. 
Its chairman. Sir Run Run Shaw, is 
best known for the Cantonese com- 
edies and Kung Fu thrillers pro- 
duced at his Shaw Studios in Hong 
Kong, and shown both on TVB and 
licensed for viewing throughout 
South-east Asia.' 

TVB has grown steadily since its 
establishment in 1965, and now 
dominates 84 per cent of the Chi- 
nese language audience in Hong 
Kong and some parts of southern 
China, an audience estimated at 

Coleco reaches 
debt deal 
with banks 
By Our New York Staff 

COLECO INDUSTRIES, the US. 
home computer manufacturer, has 
reached agreement with its banks 
on a modification of its borrowing 
covenants, which will allow it more 
debt than originally planned this 
year. 

The deal is with a hanimig group 
ted by Chase Manhattan It follows 
speculation that the company might 
shortly breach its bank covenants. 
Under an agreement drawn up with 
the banks on a S150m credit line 
last May, Coleco was required to 
clear the entire debt in February. 

The company said that demand 
had been modified to allow it to 
have continued access to the credit 
line, which will be secured on cer- 
tain current assets. 

more than Wm 
Tbe new issue’s underwriters, 

Sun Hung Kai International, ex- 
plained that the flotation, originally 
scheduled for October, had been de- 
layed until the local market had 
“stabilised." Earlier company state- 
ments had suggested the share 
price would be HK5320, rather 
than HKS2.65. Sir Run Run con- 
firmed this yesterday, joking “I 
wanted more.” But market condi- 
tions had dictated a lower price. In 
the fourth quarter of 1983, a Hush of 
new issues, primarily related to 
electronics manufacturing, ab- 
sorbed much of the market's liquidi- 
ty- 

TVB’s steady growth from net 
profits in 1978 of HK$21.1m to 
HK$142.1m in 1982 is expected to 
continue. Estimated net profits for 
1983 are HK$173m. 

Local analysts predict that TVB*s 
growth, based on domination of the 
lucrative Chinese television adver- 
tising market, might slow. But gen- 
eral manager Mr Robert Chan said 
yesterday that TVB’s diversification 
into publishing, licensing and relat- 
ed activities would ensure continu- 
ing profits. 

The fortunes of TVB’s only 
competitor, Asia Television (ATV), 
appear clouded by comparison. 
ATVs Hong Kong partners, chair- 
man Deacon Chiu and his son Dick, 
have been negotiating for some 
months to sell their 50 per cent 
holding. 

Ibis week, negotiations between 
the Malaysian cinema chain, Gold- 
en Star Group, and Mr Chiu fell 
through, apparently because both 
parties were unable to arrive at a 
price. 

Aerospatiale plans 
talks with unions 
BY DAVID MARSH IN PARIS 

AEROSPATIALE, the French state 
owned defence and aerospace com- 
pany, which registered a 17 per cent 
slump in orders last year, is plan- 
ning talks with unions on ways of 
adapting its 35,500-strong work- 
force to falling capacity use 
throughout its manufacturing 
plants. 

Outright redundancies are ruled 
out as Aerospatiale - in contrast to 
international competitors in the civ- 
il and military aerospace market - 
is committed to keeping its work- 
force roughly stable until 1986 
under government-engineered con- 
tracts with unions- 

Instead, the company looks likely 
to continue efforts to prune excess 
labour through cutting working 
hours or redeploying manufactur- 
ing employees in other areas 

The Communist-backed CGT 
trades union has already lodged a 
claim for a cut in weekly working 
hours to 37 and ultimately to 35 
(from about 38 at the moment), and 
also wants increased staff training 
in working time. 

The company’s new chairmen, M 
Henri Martre, admits that the pres- 
ent downturn is civil and military 
work - through a combination of 
budgetary cuts and the airline re- 
cession - could last at least another 
year. Orders last year fell to 
FFr 13bn ($1.56bn) from FFr 15.6bn 
in 1982 and FFr 222bn in 1981. 

The company’s aircraft division, 
which relies on the Airbus for about 
70 per cent of its work, registered 
the sharpest downturn in orders 
last year, to FFr 2.5bn 

airline 
to cut 
losses 
By L Daniel in Tel Aviv 

EL AL, the Israeli state-owned air- 
line, expects to finisb fiscal 1983-84 
with an operational deficit of be- 
tween SlSm and S25m. This will be 
the smallest operational loss since 
the airline slid into the red in 
1978-79 and compares with a S45J2m 
shortfall in the year to March 31 
1983. The company also sustained a 

I loss of S48m in 1982-83 due to the 
four months interruption of opera- 
tions which led to the lay-off of 20 
per cent of its workforce. 

El Al, which has been in tempor- 
ary receivership for the past year, 
has an accumulated deficit of 
S325m. But for Lhe Government ban 
on operations on the sabbath, it 
would now be in the black, accord- 
ing to the director, Mr Rafi Karlev. 

The reduction in losses is expect- 
ed because of a S22m cutback in the 
wage bill, greater efficiency and in- 
creased traffic during the past nine 
months. The crucial issue now is 
the write-off of past deficits by the 
Government 

El Al operates eight Boeing 747. 
eight 707, two 737 and two 767 air- 
craft 

U.S. car study 
by Mitsubishi 

MITSUBISHI Motor, Japan's fifth 
largest car maker, is studying the 
feasibility of producing semi- 
compact (l,600cc) cars in the U.S., 
Reuter reports from Tokyo. 

But the company described as 
“premature” a newspaper report 
that it has decided to establish a 
joint venture with Chrysler of the 
U.S. to manufacture 200,000 semi- 
compact cars a year at an idle 
Chrysler plant from 1986. 

Mitsubishi is studying the cost of 
producing a semi-compact car in 
the US. using parts supplied from 
Japan. 

This announcement appears as a matter of record only. 

December. 1983 

North Sea Sun Oil Company Ltd. 

$400,000,000 

Limited Recourse Credit Facility 
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”1984” and 400% PROFITS 
IN XL. COMPANIES & FINANCE 

In1982, while the Street was mesmerized by Granville, Kaufman, and other professional 

pessimists, oureditorspradicted..,THEDOWSWiaHrri1OOOBEFORETOUCHING750'.(At 
the time, the DJI'S were hovering around 790.) Our optimism was considered heretical. Even 
BARRON'S financial pundits were timid, commenting on August 9.1982 that the "market 
seems to be saying it's seen the future and it doesn't work". BARRON’S bearishness was 
shared by the N.Y.TIMES which stated on August 15,1982 "the bottom has not been reached; 
the most steel-willed optimists may be about to throw in their towels". 

Looking back can beasuselessas having Picasso paint Easter eggs.The past is prolog ue- 
the epilogue has yet to be written. Despite the fact that the Dows have soared, elements on the 
Street hibernate in fear, predicting an Apocalypse and citing the dire future postulated by 
Orwellinhisciassicrioven984". Millions havein ha led Orwell’sbieakinsights.Histitie1n984“, 
has become a heiroglyph conjuring up doomsday images, the common denominator being 
the suffocation of the Soul. 

Granville, Kaufman and their cadres of believers share on phenomenon - all sniff the dark 
side of human nature.To mention them and Orwell in the same reference is sacrilegiousi Still, 
their impact is a reality; a "reality" we rebuke. 

Since January 1982 approximately 85% of equities recommended by F.P.S. have advan- 
ced. The model portofolio we structured inOctober1982 has escalated 160%, outpacing major 
market indices. The revolution of "rising expectations" persists; it will catapult the DOWS 
above 2000. 

Ourcurrent letter mocks myopic analysis, highlighting stocks that cou Id vau It (as have past 
favourites) 400% or more. Conversely, the report focuses upon bloated equities that could 
deflate as did APPLE COMPUTER, which we castigated as a "short" and a "lemon" when the 
darling of growth stock cultists was seducing investors at S 56. Today's quote? S 23. 

This is still the time to buy - not to sigh. NlGHTHAWK is now trading in London and is listed in 
the Financial Times under Oil. Accumulate special situations before they ignite the Crowd and 
"short" over-bought securities such as NATIONAL SEMI-CONDUCTOR. 
The words of Emerson glow... "The sun shines, there are new lands, new men, new thoughts. 
Let us demand our own works." 
For your complimentary copy of this report, please write or telephone-. 

Excess capacity is hitting retailing margins, reports Chris Sherwell 

Hard times for Singapore stores 

Malaysian 
group puts 
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SINGAPORE'S dented image as 
a shopper’s paradise has started 
to show up in department store 
profit and loss accounts with a 
vengeance. And with acres of 
retail space spUling onto a 
market already suffering from 
excess capacity, the trend is re- 
inforcing concern about the 
city state's weakening property 
market. 

The latest retail casualty is 
Metro Holdings, which operates 
numerous department stores in 
prune Orchard Hoad locations. 
It plunged into the red in the 
six months ended September 
1883 -registering a SSI. 7 m 
(US$469,000) after tax loss 
against a S$2.6m profit in the 
same period last year. 

Isetan, the Japanese group 
which opened its first foreign 
store in Singapore ten years 
ago, saw profits decline in the 
six months ended May 1SS3: 
C. K. Tang reported level profits 
in the six months ended June 
on a higher turnover: and 
Robinson, one of the island's 
best known stores, went into 
loss on retailing in the year 
ended June. 

The plight of the retail 
industry represents a blot on 
the generally bright picture for 
the Singapore economy, which 
Is expected to show 7 per cent 
growth this year. The retail 
trade Itself saw a surge in turn- 
over from s$4.6bn in 1977 to 
about S$8.4bn in 1981. But 
sales growth is likely to have 
been less sharp since. 

The structure and character 
of the industry are also being 

transformed. Small, family- 
owned retail businesses which 
use simple management techni- 
ques aii: giving way to large 
shopping complexes and plazas 
which need energetic backing. 

With the deterioration in the 
market, competition among the 
major stores is now so Intense 
that some are spending heavily 
on promotions offering holidays, 
large gift prizes and even brand- 
new apartments. 

Swelling Press and television 
advertising revenues stand In 
stark contrast to the perform- 
ance of some store groups. 

As to the reasons for the 
decline. Robinson frankly 
spelled Out these in its 1983 
annual report: “Retail trading 
is suffering from the enormous 
expansion of facilities in recent 
years as a result oE the belief 
of developers of shopping 
centres and retailers about the 
rate at which tourist arrivals 
and local disposable incomes 

' will continue to grow. 
“ The downturn in spending 

by tourists has been dramatic 
because their numbers are 
fewer'and those who come are 
spending less. Singapore prices 
have obviously become less 
attractive and the countries 
from which tourists come have 
taken steps to reduce the 
spending of their travellers 
abroad." 

This comment appears 
directed specifically at Indon- 
esia, which earlier this year 
imposed a US$150 exit tax on 
residents and caused the flow 
of travellers—who typically 

would make shopping a priority 
in Singapore — to plunge. 
Indonesians have also seen their 
currency devalued this year, 
while the Singapore dollar has 
remained firm. 

The Philippines, the currency 
of which has been devalued 
twice this year, also has an exit 
tax, while Thailand is Intro- 
ducing one. This leaves 
Malaysia and Brunei as residual, 
if important, sources of custom 
from the region. As for visitors 
from elsewhere, who are usually 
passing through on their way 
east and west, their numbers 
are also down and they too tend 
to find the shops pricey. 

The patttem of Singaporeans 
own spending also appears to 
be changing. They have seen a 
sharp rise in disposable income 
since 1979 as a result of high 
wage increases and changes in 
the way their savings through 
the Central Provident Fund 
scheme can be channelled to 
buy accommodation. 

According to some analysts, 
much of this extra cash has 
translated less into department 
store spending than purchases 
of cars, whose numbers have 
soared. 

The key worry for the retail 
business, however, is reckoned 
to be the growth in capacity. 
This is the product of the 
country’s counter-cyclical con- 
struction boom as well as over- 
optimistic tourist projections. 

Prices of shop units more 
than doubled between 1979 and 
mid-1981 but with the world- 
wide recession and the visible 
increase in selling space, they 

then started weakening. Where 
there was a large department 
store or supermarket acting as 
anchor tenant, the fall was 5-20 
per cent by this year. But else- 
where it was 35 to 50 per cent 

According to one broker 
supply and demand for retail 
space were probably in balance 
in early 1982. With demand 
rising at about 10,000 square 
metres per year, but at least 
100,000 square metres approved j 
and destined to come onto the 
market in both 1984 and 1985, 
the current imbalance will 
become increasingly severe. 

In Singapore, location is 
everything when it comes to re- 
tailing. as Galexies Lafayette 
discovered when it opened a 
year ago in a new building 
some distance from the Orchard 
Road area. The store has been 
going through a management 
shake-up because of its unhappy 
performance. 

Government concern about 
the whole retailing problem has 
not been explicit, although a 
pointer to official thinking sur- 
faced recently in the govern- 
ment-guided English language 
press. On the occasion of the 
opening of yet another shop- 
ping centre, two newspapers 
published editorials asking 
whether Singapore needed so 
many shopping complexes. 

They were an. “artificial 
world in which the worst 
instincts of the materialist are 
nurtured,’* lamented the Straits 
Times. “Eventually, we could 
end up with quite a number of 
white elephants." 

up recovery 
blue-print 
By Wong Sukmg in Kuala twipur 

POLES INDUSTRIES, the 
financially-troubled. Malaysian 
textile company, has cMneup 
with a recovery plan—Us fifth 
In recent years. 

The scheme involves the re- 
construction of capital and 
debts plus trading. .(Uverwaca- 
tion taking the group into hous- 
ing and property development. 

Under the plan, Folex is to 
acquire 150 acres of residential 
land In Kuala Lumpur from Sri 
H ax lamas for 65m ringgit 
(S28m) to be financed by the 
Issue of 65m new Folex shares. 

At the same tone. Folex'a 
outstanding debts p* rjug- 
git to six financial institutions, - 
are to be converted into 
«iuity through the Issue, of 
52.2m shares. The Institutions 
will then sell their shores to a 
private company, called Aspar- 
tame. __ 

Finally, Sri Hartamas, will- 
offer 17m of its 65m Folex 
shares, currently suspended. 
from stock market trading, to 
the public at one ringgit earn. 

Upon completion of the 
scheme, the net assets of Folex . 
will improve to 98m ringgn, 
compared with current net 
liabilities of 19.4m ringgit. 

Folex said the housing land 
It is acquiring should yield 
revenue In sales at around. 680m 
ringgit and an estimated pre- 
tax profit of 212m ringgit over 
eight years. ffViTiONA 

All these Notes have been sold. This announcement appears as a matter of record only. European banks reduce 
shareholdings in AEFC 

BY OUR FINANCIAL STAFF 

The Mortgage Bank and Financial 
Administration Agency of the 

Kingdom of Denmark 
(Kongeriget Danmarks Hypotekbank og Finansforvaltning) 

COMMONWEALTH Trading 
Bank, the Australian govern- 
ment-owned bank, has increased 
its stake in Australian Euro- 
pean Finance Corporation to a 
controlling 51 per cent from 23 
per cent. 

The bank has acquired 
Algemene Bank Nederland 18 
per cent holding and an aggre- 
gate 10 per cent from tbe other 
shareholders, Banque Nationale 

de Parts, Banca Nazionale del 
Lavoro and Dresdner Bank. The 
move lowers BNP's interest In 
AEFC, an Australian merchant 
bank, to 19 per cent and the 
BNL and Dresdner stakes to 15 
per cent each. 

The bank declined to disclose , 
financial details of the acquisi- 
tion but said AEFC had an 
issued capital of A$10m and, 
earned a net A$7Jhn I 

MARINE MIDLAND 
FINANCE N.V. 

U.S.$125,000,000G uaranteed 
Floating Rate Subordinated Notes 

Due 1994 
For the three months 

6th January, 1984 to 6th April, 1984 
The notes will carry an interest rate of 10¥i«% 

per annum with a coupon amount of U.S4S28.07 per 
U.&$1,000 note and U.&S260.68 per U.SLSi 10,000 note. 

The relevant interest payment date wiU be 
6th April-1984. 

Listed bn the London Stock Exchange 
By Bankers Trust Company 

Agent Bank. 

few Ware 
fedrid-Va 

£50,000,000 
Guaranteed Floating Rate Notes due 1994, Series 9l 

Bond buys 10% 
more Swan TV 
in the market 

This tmnotmeemern appears as amatter of record only 

By Michael Thompson-Noel 
in Sydney 

Unconditionally guaranteed by 

The Kingdom of Denmark 

Issue Price 100 per cent. 

Mr Alan Bond, the Perth 
businessman, picked- up an 
estimated 10 per cent of the 
shares in Swan Television and 
Radio Broadcasters in stock 
market dealings yesterday, and 
thus moved a step closer to 
gaining control of Australia's 
last listed major metropolitan 
television's licence holder. 

Hambros Bank limited 

LTCB International 
Limited 

Manufacturers Hanover 
Limited 

Mitsui Trust Bank (Europe) S. A. 

Swan Television operates 
Perth's Channel Nine TV 
station, plus radio station 6KY. 

On Wednesday, Bond Corpor- 
ation Holdings launched a re- 
vised offer of AJ7.50 per share, 
valuing the company at 
A949.5m (USS44_6m). against 
an initial offer of A56.36 per 
share. 

Algemene Bank Nederland N.V. Bank of America International limited 

Bank Brussel Lambert N.V. Credit Lyonnais 

Dai-Ichi Kangyo International Limited 

Fuji International Finance Limited IBJ International Limited 

Mitsui Finance Europe Limited Orion Royal Bank limited 

Sumitomo Trust International Limited Westdeutsche Landesbank Girozentrale 

Yamaichi International (Europe) Limited 

Andelsbanken Danebank Bikuben Den Danske Provinsbank A/S 

Faellesbanken for Danmarks Sparekasser Aktieselskab Sparekassen SDS 

Enskilda Securities 
SlamiiMvtek» EnskBde limited 

IBJ International Limited 

Adviser to the Issuer 

Danish Project Finance January, 1984 

The Bond offer has the broad 
backing of tbe Swan board, 
whose directors control between 
49 and 55 per cent of the 6.6m 
shares on issue, though Mr Bill 
Hughes, a relative of Mr Bond's 
who owns 12.5 per cent, has 
not yet made a decision on 
whether to sell. 

The offer price is 16 times 
projected current year net 
earnings of A$3.1m, which is 
high by recent standards. 

However, the Bond camp sees 
the acquisition as a useful 
move, in stamping Bond Cor- 
poration as a leader in Western 
Australia, alongside Mr Robert 
Holmes a Court's Bell Group, 
which operates TVW Perth. 
Perth's other commercial TV 
station. 

U.S. $50,000,000 
SorieteFinancierepourles'IelecoiimiuiiicatMHis 

etl’EtectrouiqueSA. 

Guaranteed Floating Rate Notes Due 1990 

Guaranteed by 

STET 
Socaeta Finanziaria Tfekfonica per Azkmi 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 6th January,1984to 6th July, 1984 
has been fixed at 10% per cent per annum and 
that the coupon amount payable on coupon no. 8 
wiIIbeU.S.$537'15. 

❖ 
The Sumitomo Bank, limited 

Fiscal Agent 

6 The National Commercial 
Banking Corp of Australia pro- 
poses to change its name to the 
National Australia Bank Ltd, 
the short form used in its 
advertising and publicity 
material. 

The bank, formed by the 
merger of the National Bank of 
Australasia and the Commercial 
Banking Corp of Sydney, said 
the short form has become weld 
accepted since its adoption a 
year ago. 

SKANDIA FINANCIAL SERVICES LIMITED 
(A subsidiary of Rksflhrings AB Skandia) 

£57,500,000 
MEDIUMTERM FACILITY 

Lead Managed bp 

BANQUE PARIBAS (LONDON) SCANDINAVIAN BANK LIMITED 

Provided by 

Allied Irish Investment Bank Limited Arab Banking Corporation (ABC) 

Banque Paribas (London) 

Creditansialt-Bankverein 

Canadian Imperial Bank Group 

FennoScandia Limited 

Deutsche Bank Aktiengesellschaft 
London Branch 

PKbanken International 
(Luxembourg) S. A. 

Moigan Grenfell and Co. Limited 

Scandinavian Bank Limited 

Svenska Handelsbanken Group 

BANQUE PARIBAS (LONDON) 

Ha 

December7963 

M! 

mwim 

ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 

(ENEL) 

The Mortgage Bank and Financial 
Administration Agency of the 

Kingdom of Denmark 

U.S. 6100,000,000 

Floating Rate Debentures dne 1989 
Convertible at the holders' option Into 

13% Fixed Rate Debentures due 1992 

£50,000,000 Guaranteed Floating 
Rate Notes due 1994, Series 91 

Unconditionally guaranteed by 

The Kingdom of Denmark 

Guaranteed by die Republic of Italy 

In accordance with ihe provisions of the Debentures, 
notice is hereby given that for the six month Interest period from 

Rfh THHI.A.. (Lilli ._ C.L. f„l„ nidi _i_ . ■ ... 5th January. IVS4 (a 5th July. 1984, the Debentures will carry 
an Interest Rate of lOVi percent per annvra 

and that the interest payable on the relevant Interest Payment D 

In accordance with the terras and conditions of the Notes, 
notice is hereby given that for the three months interest period 
from 5th January, 1984 the Notes will carry a rate of Interest 
of 9 H % per annum- The relevant Interest Payment Date will 
be 5th April, 1984. The Coupon Amount per £5,000 will be 
£119.66. 

5th July, 1984 against Coupon No. 4 will be U.S. 
cm Date. 
83. 

The Sumitomo Bank, Limited 
Aficni Bank 

Hambros Bank Limited. 
Agent Bank 

Series 009 

U.S.$28,000,000 
Short-term guaranteed Notes 

- issued in Series under a 
U.S.$280,000,000 

Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes Issued 

ad? Agreement dated 30th March, 1983, carry an Interest Rate of 10* net 
annum. The Issue Date of the above Series of Notes is 
9th January, 1984, and the Maturity Date will be 9th 

cU!?' ^'ir^lear reference number for this Series is 6980 and the CF.DEL reference number, is 570631. 

Manufacturers Hanover Limited 
issue Agent 

6th January, 1984. 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

ovident sells £37m package 
1984 property investment 

market is. off to a flying start, 
courtesy of Provident Mutual 
Life Assurance, which is sell- 
ing a £37m package of property 
and land to British Petroleum 
Pension Trust 

Xn an investment deal with a ’ 
price tag which wiU be hard to 
beat this year. Provident Mutual 
—along with its wholly-owned 
subsidiary. Provident Mutual 
Managed Pension Funds—has 
exchanged.contracts for the sale 
of a portfolio of industrial 
property to BP’S pension fundi 

There are 24 investments 
involved—including one de- 
velopment ■ site—and. all have 
been assembled by Provident 
Mutual over the last 10 years. 

Details of individual properties 
are not being given. 

Both sides in the transaction 
are reluctant to say much about 
the agreement but it seems that 
Provident’s decision to re- 
organise tite balance of its 
investment portfolio coincided 
with BP*s desire to buy more 
industrial property. 

It is understood that Provi- 
dent Mutual has property 
investments valued at around 
£145xn and that the sale 
accounts for about 20 per cent 
of the main fund’s portfolio and 
approximately 15 per rent of 
the managed pension fund’s 
property assets. 

Provident Mutual, which was 
advised by King and Co in the 
sale, says it is likely to reinvest 

a proportion of the proceeds in 
the industrial property sector, 
though the bulk of the money 
looks like going elsewhere. 

For BP Pension Trust, 
advised by Debenham Tewson 
and Chinnocks. the latest acqui- 
sition will add further muscle 
to a property investment port- 
folio valued at around £43Om, 
of which about £360m is in the 
UK. Some weeding out seems 
Inevitable, however. 

The pension fund bought the 
Knightsbridge Estate in 1977 
for £45m and also owns the 
equally impressive Berkeley 
Square Estate. In the last couple 
of years, it has been rapidly 
stepping up its overseas 
property holdings. 

Institutional investment still falling 
INSTITUTIONAL . disenchant- 
ment with UK property invest- 
ment markets during 1983 has 
been clearly-underlined in the 
latest set of government figures 
on investment activity. 

They show that,, although 
total net new investment by 
insurance. coslpahies and self- 
administered -pension funds 
showed, little, change between 
the second and third quarters of 
1983, the volume of funds going 
into property took another 
sharp downturn. 

There were, some signs in the 
last three months of the year 
that investment in property by 
the institutions was perking up. 
but it now looks certain that 

any recovery began too late to 
prevent 1983 from going down 
as a very weak year for the 
market 

According to the official 
figures, the insurance com- 
panies put an additional £158m 
into property during the third 
quarter of the year, bringing 
their total Investment in the 
first nine months of 1983 to 
£572m against £718m in the 
same period of 1982. 

At the same time, the pension 
funds invested an extra £117m 
net In property assets, bringing 
the nine-month total to £363m. 
Over the same period a year 
earlier, they invested £635m 

Together, the two principal 
sources of property Investment 

funds put £275m into real estate 
during the third quarter of 
1983, a fall of £205m compared 
with the same period of 1982. 
In the first nine months, their 
combined investments accounted 
for £935m of available funds, a 
reduction of over 30 per cent 
from the £1.35 bn spent during 
the same period of 1982. 

The official figures disguise 
widely varying institutional 
positons on property. Many of 
the larger funds spent most of 
1983 refusing to contemplate 
new property investment, while 
some smaller ones continued to 
make acquisitons in order to 
build up the property content of 
their porfolios. 

London tops world 
office cost table 

THE CITY of London remains 
the most expensive location 
in the world for office accom- 
modation, according to a 
survey of office costs by 
Richard Rtii*- 

The agents calculate that 
prime office space la the City 
costs around £52.70 a sq ft, 
a figure based on £31 a sq ft 
In rent and topped np with 
rales and service charges. 

Second in the league comes 
New York at £4635 a sq ft 
(including £37.54 rent) and 
third is Tokyo at £42.13 a sq 
ft {£34.82) rent. The figures 
dearly show that the gap 
between basic rent and total 
occupation costs is very much 
higher In the City of London 
than in other major centres. 
In mire rental terms. New 
York tops the table, with 
Tokyo second and the City in 
third place. 

Bottom of the league for 
office costs Is Barcelona, at' 
£5.60 a sq ft, Brussels at 
£6.91 a sq ft, and Amsterdam 
at £820 a sq ft. 
• Having agreed terms 
between Eagle Star Properties 
and Prudential Assurance. 
Pepper Angliss and Yarwood 
has sold the freehold of 
SonJey House. Sydenham 
Road. Croydon, to Scottish 
Widows Fond and Life 
Assurance for about £10.5m. 
A major part of the 110,000 
sq ft building is let to the 
Property Services Agency. 
• The Hong Kong govern- 
ment has postponed the sale 
of the Admiralty Two site. 

Quiz coup in Copthall Avenue 

located above the ™ncc transit 
railway station being built on 
Hong Kong island, until 
February 18. The site carries 
planning permission for a 
hotel and a minimum 
HK 5300m is expected to be 
raised. In 1982, it was handed 
over to the government when 
Hang Lung Development 
declined to pay the HKSlAhn 
premium then being asked for 
surface development rights. 
Interest in the site is now 
said to be high and the post- 
ponement has been made to 
allow potential bidders more 
time to prepare their offers. 
• The first phase of Commer- 
cial Union Properties' 
Wimbledon town centre 
scheme has been let to Brown 
and Root (UK) at a rent of 
about £12 a sq ft. The deal 
involves 36,450 sq ft of fioor- 
space and conditional terms 
have been agreed for a 
further letting of 7,367 sq ft. 
• Plans by Haslemere Estates 
to develop the Richmond 
Riverside seheme are on 
public display until January 
14. Haslemere and the Pen- 
sion Property Unit Trust have 
agreed terms in principle 
with English Property Cor- 
poration to take over the 
development — involving a 
mixed offices and shop seheme 
on nearly four acres of land. 
The London borongh of Rich- 
mond will meet on February 
6 to consider the transfer, 
subject to planning permis- 
sion from the Department of 
the Environment 

THE 1083 Christmas property 
quiz, which attracted over 100 
entries, has been won outright 
by the property team at 
Serimgeour Kemp-Gee, joint 
winners in 1982. 

The Copthall Avenue quiz- 
masters were the only entrants 
to submit a perfect list of 
answers, though they also 
clearly had trouble spelling 
Mississauga. For their 
endeavours, a Jeroboam of 
champagne will shortly be des- 
patched- 

Competition was intense and 
among the unlucky runners-up 
were Quilter Goodison, 
Weatherall Green and Smith. 
Jones Lang Wootton and D. J. 
Freeman, the Fetter Lane solici- 
tors. 

My thanks for the interest 
shown. Such enthusiasm and 
endeavour will no doubt be 
required throughout 1984. 

PICTURE QUESTIONS f a) 
Roger Smee of Rockfort. (b) 
George Nicholson, chairman of 
the GLC Planning Committee 
(e) 1—Merevale Properties; 
2—London and Leeds 3— 
Cold well Banker: 4—Grosvenor 
Estate 5—Jones Lang Wootton. 
(d) William Waldegrave, DOE 
Minister with responsibility for 
conservation. (e) Graeme 
Jackson of London and Man- 
chester Securities. 

1— Apsley House, Ilyde Park 
Corner. 

2— Hammerson wants control 
of Mascan, which owns a 
Missisauga, Toronto, shopping 
centre. 

3— Wimpey Properly is to 
develop the Little Britain site 
—including Postman’s Park— 
in the City of London. 

4— The team is to redevelop 
Wembley. 

5— Druce was acquired by 
Hanover Investments, which 
also owns the Bnwkgreen 
Laundry and Dry Cleaning 
Company, 

6— Carriut, in Hong Kong. 
7— Royal Life is developing 

Cavern Walk in Liverpool. 
8— Land Securities. 
9— Part of London Bridge 

City, on the south bank of the 
Thames. 

10— Owen Holder, past presi- 
dent of tfie Royal Institute of 
British Architects. 

11— The north west Kent 
enterprise zone Includes the 
old Royal Engineers’ barracks 
at Gillingham. 

12— Ronald Clempson, former 
chairman of the Crouch Group. 

13— They are all members of 
Parliament, 

14— He has been master- 
minding the recovery of Daon. 
the Canadian development 
group based at that address. 

15— Trust Securities, in Us 
attempt to take control of 
Percy Billon. 

16— The Oxo Tower. 
17— Conrad Ritblat. 
18— Hever Castle was pur- 

chased by Broadlands Proper- 
ties* a private property 
company based In Scarborough. 

19— On the corners of Davies 
Street and Grosvenor Street, 
London, Wl, where their offices 
are located. 

20— Ronald Lyon, head of 
Arunbridgc, which collapsed ia 
1983. 

21— The Kings Observatory 
in Richmond. The lesser Group. 

22— Strutt and Parker 
opened an office at Newoort 
Beach. 

23— The Property Services 
Agency, in a report by the two 
men into cases of fraud and 
corruption within the PSA. 

24— Vanbrugh Life. 
25— Kodak, which wants to 

move from its High Holhorn 
offices. 

26— David Davies left ME PC 
1o become chief operating 
officer at Hongkong Land. 

27— Henry Boot, which is 
redeveloping Paradise Circus 
dn the centre of Birmingham. 

28— Trafalgar House, which 
built Plum tree Court on the 
she of Hie old Evening 
Standard offices. 

29— Gateway House won the 
19S3 Arvhi lecture at Work 
Award. sponsored by the 
Financial Times, which is based 
at Bracken House. 

30— It arranged a letting to 
its rivals in Berkeley Square 
House. 

31— The Property Market 
column in Ihe Financial Times, 
interrupted by a strike. 

32— The Presidency of the 
British Property Federation, 
which passed from Christopher 
Benson* of MEPC, to Denis 
Marlcr. of Capital and Coun- 
ties. 

33— William Stern, the 
former property developer. 

34— V'iking Property is 
restoring the Demonet building. 

35— Haslemere Estates. 

INTERNATIONAL PROPERTY 
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New Warehouses 
Madrid-Valdemoro 
New Warehouses 20.000 square meters 
Property 70.000square meters 

Direct highway access, 6 siding tracks 

For sale or lease far under market value 

WriteBox T 5995, Financial Times. 
10 Cannon Street, London EC4P 48 Y. 

CONDOMINIUMS 
Denver. Colorado, USA 

Available tor Immediate Investments 
• Exceptional Location • Well-appointed.«. ' 
• Teniant In place • Professional management 

Appraised $US51,Q00 per unit . 

Robert Kruse, BJackthorne Investments, Inc 
3131 S Vaughn Way, Aurora, CO 6C014 USA 
.303)337-0283 

SWITZERLAND 
LAKE GENEVA—-MOUNTAIN RESORTS 

YOU can buy ■partnwnw to MOWTREUX on LAKE GBIEVA. Also available 
in famous mountain reaorta:. VTLLARS. VtKBIER. LES DIABLEBETS. LEYSIN. 
CHATEAU D'OEJC NEAR GSTAAD. Individual Chalets available in lovely 
CHAMPEAV, a skiing paradise. Excellent opportunities for foreiflnara. 

Prices from. 9wFr200,00D - liberal mortgage* at #4% interest 

Globa Man SA. Mon-Repos 24,1005 Lausanne. Switzerland 
, Toll (21) 22 35 12 - ToteK 2ST85 MBJS CH 

VISIT PROPERTIES—NO OBLIGATION 

I SWITZERLAND 
BEAUTinJL SUNNY 

- HOLIDAY APARTMENTS 
2 to G rooms, ail with balcony, 
lovely views, swimming- pool/ 
tttnoa* iDom, bv a rason dnl lor 
skiing and summer holidays, amidst. 

, the. fantastic 

HIGH ALPS OF GRISON 
at 4,200 ft (BrlgelK 40 min. to 

Chur/F lints) with permit for 
non-Swiss to buy. 

Prices from-only SwFrl 78,000 
ao% cheap mortgage 

Ideal investment opportunity 
Ceatogue BvalUblo: 

KSB CONSULTANTS LTD. 
. : PO BOX 460, CJWD34 ZURICH 

TEL- 69 33 86 

MONTE-CARLO 

FOR SALE 

EXCEPTIONAL 

MODERN VILLA 

Near Monte-Carlo. 825 sq m. habit- 
able. 640 aq re. terraces, marvellous 
view overlooking the see. Living: 
12B sq m.. A master bedrooms, IQ 
baths,- 3 staff bedrooms. Pool, 
Jacuzzi, sauna, anti-atomic shelter, 
wine cellar, ciub discotheque, large 
private lift, heliport, garage 5 cars. 

TH.: (93) 50.66-50 

TELEX: 469 278 
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YORK HOUSE 
NEWAIR- 
CONDfflONED 
OFFICE 
BUILDING 

42,000 
SQUARE FEET 

FLOCKS FROM 

5,780 
SQUARE FEET 

Chartered 
Surveyors 

16 Suffolk Street, London SW1Y 4HQ 
Telephone: 01-9309731 Telex: 917080 

INTERNATIONAL 
PROPERTY 

ULTRAMODERN MACHINE 
AND WELDING SHOP 

FOR SALE 
Fully air conditioned 70,000 sq ft 
plant on 5.3 acre ground SE of 
Houston. 7.000 sq It oflica soacs. 
Hast treeiment plant, overhead 
cranes. Pvincioais only. 

Write Box 76002. Financial Timms 
10 Cannon Street. ECJP 4BY 

FOR SALE   1700 arc row nos rarm to South Carotins Owner to lease bate tor live years. Right to re-purchase at termination. 
Excellent tax benefit to qualified In- vestor. Farm operating oroatabit— offered below market value. Includes 4 Bed res., pool. «‘r strip, tobacco Bulk curing Barns, gram Bins, storage facilities ami fertiliser nojdlmj ranks. Full details from Box T.G004 Finan- cial Times. 10. Canndn Street. London EC4P 4BY. OR ring Williamson 0101 B03 354-5515. 

PERSONAL 

TO HELP SEAFARERS 
(including their shore-based 

colleagues) 

and their widows who can no 
longer help themselves 
Please send a gift to: 

General Secretary 
J. H. Moore 

Royal Alfred Seafarers’ Society 
Woodmansteme Lane 

Banstead, Surrey 

ART GALLERIES 

Soulinc. Sumer land, M. smgn. LO»V. JOBI). etc. 179. BromptOn Road. Lon. 
don 5W3. 01-584 7566. Mon.-Frl. 10-G. 
Sara. 10-4. 

MACKINNON A STKACHEY. 17. Sllilt 
Row, Wl. 01-734 6911. Adiibilion of 19lti centum English and French water- 
colours Mon.-Frl. 10-5.30. 

CLUBS 
RAMON'S NIGHTCLUB RESTAURANT, 

42. Dean Street. Wl. Where today s Busi- nessman can relax and enjov an exciting evening Various cabaret acts ttrcuonoui 
Charming and diicrwt dancing partners avallatXc. Open nigntN 9 pm to 3 am. Ql-437 9455. 

OFFICES 

EVE has osillrrt the oilirrs because or a 
policy of fair Slav and value for money. Suoner from 1 D-3.30 am. Disco and toe ■nuilcans. glamorous hostesses, evening 
noormtasu, taa, Ri-sunl St. Q1.7S4 Q5S7. 

CITY FREEHOLD 
FOR SALE 

70,000 SQ. FT. OFFICES 
Alt enquiries from Principals 

and Retained Agents only 
Wnie Sor T6005. Financial Timms 

10 Csnnon Street, FC4P 4BY 

KENSINGTON—Freehold ofcce building 
tor Mle. 4.000-7.000 M. ft. Ring 
RCL Now on 409 2222. KNCHTS8RIDOS. Superb self-contained other Mi tiding tor Mlc. Ring RCL Now on 409 2222. 

OFFICES TO LET 
SUPERB FURNISHED penciled o*ee suite In period listed bulldipg In Brook Sweet Mayfair. Frst Boor. 4 often 9S0 so 

ft. Principal other with antique furni- ture—must be seen. Telephones, tele*, 
fully incl. re-it. Kenneth Brown A Co.. 

MAYFAIR —‘?ul‘es of luxury furnished offices available Immediatclv In prestige bmlajng. Ideal for senior SOPIMW direClOYft- Secretarial s«rvie« ^IKMJ^. AJDcmarip Atfmlniitriti&n 01-493 8106. 
HEATHROW AIRPORT. M4. M2S. »ir within S minutes S.SOO to. ft- Good 

quality offices m West Dr avion at oniv 
16 27 sq. ft. P.J. rfll 1997 Leas* tor 
asslytmcn- at oil premium Full derails 
from MCGIincnev. Barry 6 Co. I062BJ 
71043. 

INVESTMENT 
WANTED 

I.BA. OR 
ENTERPRISE ZONE 

INVESTMENT REQUIRED 
aSQJOOOfLlflOO.OQO 

Commeiion oefore AorU 1984 
Full pjrneuUrs to: 

R. E. PHILLIPS & DAVIES 
Chanared Survayors 

23a Gold Tops 
Newport. Gwent NPT 4UL 

Telephone: 0633 63036 

FOR INVESTMENT 
COVENTRY. Freehold and Part leasehold 

office investment compritina a fine 
Period Property in unique location ad- 
lacent to Coventry Cathedral. Property 
let on long lease expiring 2013 at a 
urrant rent of L5.000 per annum. Next 
review 1985. Price C65.D00. Full 
details from Lovemi. Chartered Sur- 
•vrors. 29 Warwick Rqw. Coventry CV1 
1DY. Tel; 020J 58421 __ 

100"a [SA Investment 10°i Yie'd M'"l 
IndusiviaJ Units Staffordshire. Tenants 
available Tei- Tamworih 201031. 

100-n ISA. London SWIB. Developers 
guarantee. 637 3146- 

GALLERIES 
NEW NORTH STREET —. Supero show- rogin'gnilyrY 1.450 V» ft tq let. Ring , 

CRW Now on 4Q9 2222. i 

THINK DECENTRALISED 

CROYDON 
Modem Offices Assignment 
2325 Square Feet approx. 
All amenities phis parking 

LIVERPOOL 
Modem Offices 

1,185 Square Feet 
Central Location. 

WOLVERHAMPTON 
Assignment of Lease 

Economical Officesl.340Sq A. 
2 mins. Town Centre. 

Further Details Available Ref: IKC/JNH 
01-2485022 

Chestertons 
Chartered Surveyors 

Waterloo Place, London S.W.1. 
Prime Ground Floor 

.. Office/Banking Premises 

5,000 sq.ft. Lease For Sale 

Tel: 01-734 8155 Tel: 01-629 3171 

Offices 
in Greater Britain. 

In London? Well help you out 
ReFIKC/NH 

01-2485022 , 

Chestertons 
■f-harterrd Surveyors • 

IB A Investment 
NEW INDUSTRIAL UNITS NEAR ILFORD 

Entire esme £895D00. or available in single units or terraces from 

£105,500 upwards 

All with Public Company Rent Guarantee 

ERNEST OWERS & WILLIAMS G LENNY 
53 East Street 
Barbing. Eased 
Tel: 01-594 3017 (Raf: SA) 

703 Park Street 
* . London W1Y4JH 
Tab 91-499 9881 (Ref: OF) 

ESOTERIC SE1 
1,000 SQ. FT. 

SELF CONTAINED 

OFFICE 
REFURBISHED TO A 
HIGH STANDARD 

TO LET OR FOR SALE 
Myddehon and Mai&r 
0703 3735 

Robert Cults 
01-336 4606 

MORTGAGES 
on Commercial, Industrial, 

Residential Properties 

—at competitive rates 

Write or telephone: 

Hireeh Mortgage (Inti) Ltd. 
Eutope's leading Mortgage Brokers 

15 Berkeley StreBL W1 
Tel: 01-639 G0&1 - Telex: 28374 

WAREHOUSE 
ft INDUSTRIAL 

lb Let and For Sale 
Birmingham 6,620 sq.ft. 

& 13,500 sq.ft. 

Colchester 1,050 sq.ft. 
to 2,600 sq.ft. 

Coiliyl ,600 sq.ft, to 2,600 sq.ft. 

Edinburgh 2,935 sq.ft. 

Peckham 2,500 sq.ft. 
to 4,550 sq.ft. 

Twickenham 16,400 sq.ft. 

Waltham Cross 9,400 sq.ft. 

Wellingborough 3,000 sq. ft. 
to 9,000 sq.ft. 

Chartered Surveyors 
16 Suffolk Street, London SW1Y4HQ 

01-930 9731 

A FINANCIAL TIM IS SURVEY 

PROPERTY IN 
HAMPSHIRE 

The Financial Times proposes to publish a Survey 
on the above. The provisional dates and editorial 

synopsis are set out below 

PUBLICATION DATE: 27 JANUARY 1984 
COPY DATE: 17 JANUARY 1984 

1. INTRODUCTION: A number of motorway imp rove menu 
are open log up the Hampshire commercial property market 
at a time when agency business, investment and development 
are all patchy, but promising. 
2. INDUSTRY: 

(a) “High Tech” is growing from a sound base on the 
South Coast, led by IBM, Marconi, Ple&sey, Thorn and 
EML Why the electronics majors like this location, 
aud the effect on companies which service them. 

(b) Small business is given special encouragement in the 
county. The incentives, and the developments which 
have resulted. 

3. OFFICES: Basingstoke on the M3 has a particular role 
to play, producing effective competition now for Reading 
on the M4_ But there is also some development interest in 
Southampton and Portsmouth now, after a ten year period 
of oversupply. 

4. RETAIL: With a strong background in the letting and 
investment markets there are big schemes in prospect at 
Southampton. Eastleigh, and Portsmouth. Is there too much 
on the drawing board? 

5. DOCKLANDS: A contrast between Southampton, Ports- 
mouth and Shorcham—the latter privately owned but a 
conspicuously successful location. Prospects for the big 
marina schemes planned, one at the back of Portsmouth 
harbour, one at Hythe ou the west side of Southampton 
-water—and another in the offing. 

For further information please contact 

Simon Hicks on 01-248 8000 ext 3211 

FINANCIAL TIMES 
EUROPE’S BUSINESS NEWSPAPER 

Thu content, site and publication doles of Surveys in iho Financial 
Times nro eubjaet to change at tho discretion of the Editor 



14 

UK COMPANY NEWS 
Financial Times Friday January' 6 1984 

Electronic Rentals declines £1.7m 
PRESSURE ON rental rates in 
thet UK and a £5m rise in depre- 
ciation have bit first half profits 
of the Electronic Rentals Group. 
The interim dividend, however, 
is held at 1.1667p net per 25n 
share. 

For the six months to end- 
September 19S3 profits at the 
pre-tax level fell from £6.16m to 
£4.43m although turnover for 
the period was little changed at 
£93.8m, compared with £94.38m. 

The profits were struck after 
taking account of depreciation at 
£32.7Sm (£27.7m) and lower 
interest charges of £4.21m. 
against £5.44m previously. 

In his interim report Mr 
Maurice Fry. group chairman, 
says that although there was a 
decline in colour television 
income this was offset by 
increases in video recorder 
income. 

He tells shareholders that 
“ there continues to be a signi- 
ficant rental demand botli for 
replacement television sets and 

for second sets." 
The chairman comments that 

is its drive for Increased earn- 
ings the group will need to 
reduce costs further. 

Meanwhile, the directors have 
been developing new ways in 
which revenue can be further 
increased. It is pointed out that 
last month saw the final depreci- 
ation charge in respect of the 
BRW acquisition and that this 
will have a “ substantial " benefi- 
cial effect on next year's results. 

Although it will take time for 
the various measures to have an 
effect efforts “will start to bear 
fruit" durum the next IS 
months. 

A significant new profit centre, 
the business systems activity, is 
beginning to emerge, the chair- 
man adds. 

A trading activity analysis of 
group turnover and profit before 
interest (IK-63m. compared with 
£11.6m) shows: rental £81.66m 
c£74.63m) and £7.76m (£11.84m), 
business systems £8.33 m 

(£3.l3m) and £261,000 (£374.000 
lass), retail nil (£3.14ml and 
£166,000 (£101,000), camping and 
leisure £3.73m (£13.4m) and 
£294,000 (£267,000 loss), pro- 
perty £76.000 (£82,0001 and 
£307.000 (£353,00) and holding 
company £154,000 loss (£57.000 
loss). 

Of the rental figures UK turn- 
over accounted for £63.K2m 
(£59.54m) and profits £5,05m 
(£9.59m). 

Group Interest charges re- 
flected the full benefit of the 
London and Montrose transac- 
tion and the continued fall in 
interest rates. At September 30 
group borrowing and bills stood 
at 167m, an Increase of £2m on 
the position at March 31 1983. 

The chairman says that all 
parts of the business were profit- 
able apart from the rental busi- 
ness in the U.S. and cable. In 
the case of cable the group has 
already started on the process of 
rationalisation of networks 
which Mr Fry says must be more 

radical tban anticipated given 
that the group has not obtained 
any of the recently announced 
franchises for new areas. 

Tax for the half year took 
£2.3m i 13.4m t and below the 
line minorities accounted for 
£27,000 (£36.000). There were 
also extraordinary debits of 
£50,000 l £374,000) which left 
available profits at £2,05m. 
against 12.35m. 

Bastc earnings emerged at 0.9p 
(Up) per share and net cash 
flow per share amounted to 15p 
(14.8p). 

Trading rationalisation costs 
of £316,000, consisting mainly of 
redundancy costs incurred by 
Visionhire UK and bead office 
relocation expenses, were 
charged against pre-interest 
profits. 

Group pre-tax profits for the 
1982-83 year totalled £12.09m 
(£ 15.56m). The total dividend 
was reduced from 4.3097p to 
3.2322p, the final being 2.0655p. 

See Lex 

Guinness Peat exceeds forecast First half rise 
to £828,000 
by New Court 
An increase nf 22 per cent 

from £678.000 to £828,000 bas 
been shown by New Court 
Natural Resources for the first 
six months to the end of Sep- 
tember 19S3. Mr David Hayller 
chairman, says that the outlook 
is " encouraging.” 

In view of success experienced 
from new wells drilled at the 
Avant Field. Mr Hayllar says 
that since the year end 12 addi- 
tional wells have been drilled 
all of which arc now producing. 
He says that current production 
is running at a much higher 
level 

Turnover of this oil and gas 
property investor, which trades 
its shares on the USM, expanded 
from ft.13m to £L85m. 

In the last full year pre-tax 
profits came to £1.29ra from 
which a single dividend payment 
of 1 “p net was made. 

THE DIRECTORS of Guinness 
Peat Group, merchant banker 
and insurance broker, have re- 
affirmed their forecasr of a re- 
turn to the ordinary dividend 
list and also announce better 
than expected after tax profits 
of £1.6m for the 11 months to 
September 30 1983. 

It is expeected that an ordin- 
ary dividend will be paid next 
June in respect of the six months 
to March 31 1984. The preference 
dividend which was due on 
December 31 bas been paid to- 
gether with all arrears from 
December 1982 and June 1983. 

Reorganisation of the group 
was finished last August and 
consolidated by the acquisition 
of Moorside Trust in November, 
when profits of at least £L5m 
were forecast for the 11 months. 

A change of year end has 
resulted in a financial period of 
17 months to the end of last 
September. For this period a 

pre-tax loss of £2.07m was 
incurred, struck after deducting 
non-trading interest of £9.08m. 
Profits for the 11-month period 
were after deducting non-trading 
interest of £5.22m. 

For the 11-month and 17-month 
periods respectively tax was 
{962,000 and £1.51m; profit on 
banking £1.45m and £2.1m; 
minority interests £147,000 and 
£202.000; extraordinary debits 
£488.000 and £1.41m; preference 
dividends £30.000 and £45,000. 
Retained surplus was Il.OSm and 
deficit £3.13m. Earnings per 
share totalled lJ37p for the 11 
months. 

In the year to April 30 1982 
the taxable deficit, after deduct- 
ing non-trading interest of 
£7.83m, was £21.09 m. 

• comment 
Guinness Peat's annual report 

should provide more detail for 
ponderous reflection—there is 

for example £Jm of property 
profit in the past five months. 
But for the present tbe point is 
that the forecast has been 
achieved, albeit that tbe results 
are of little relevance to the 
future. G. P. Aviation may be 
publicly floated this year but the 
dramatic and rapid reconstruc- 
tion of the group under Aiastair 
Morton's stewardship is largely 
complete. Borrowings are now 
£17m against over £135m when 
he arrived. This year could see 
profits of £6m to £7m after taxa- 
tion against £1.6m and a return 
to the dividend list. The group 
is now at tbe point where pre- 
dators might feel relaxed about 
making a move. Presumably the 
Kissin family holding of 10 per 
cent could be shifted at the 
right price. Yet with a market 
capitalisation of over £110m at 
62p only a predator of some 
means—and perhaps an equal 
amount of faith—need apply. 

NOTICE OF REDEMPTION 

To Holders of 

Azienda Autonoma Delle Ferrovie Dello Stato 
8'.4% Sinking Fond Bonds Due 1986 

Direct and Unconditional General 
Obligation of The Republic of Italy 

NOTICE IS HERE BY GIVEN that pursuant to Sections 4 and 6 of the Fiscal Agency Agreement and Sections 5 and 6 of Exhibit A dated 
January 15,1971 between Ariendu Autonoma Delle Ferrovie Dello Stale. "Issuer” with the intervention of the Minister of the Treasury of 
the Republic of Italy and Chemical Bank. “Fiscal Agent" the bonds bearing the following serial numbers ha\e been drawn for redemption 
on February 1.19X4 by operation of the Sinking Fund at the Redemption Price of I00» o of the principal amount thereof, together with 
accrued interest to the date thereof, and that from and after such dale fixed for redemption interest thereon will cease to accrue. 

SERIAL NUMBER 
19 1971 3190 44J9 CUM 6745 7637 8492 9123 H707 13218. 14207 15044 17628 10*37 20401 M530 £3*23 23779 £4138 2*623 

y* 1974 3IS19 4425.J SJC* 624« 7641 8433 9124 11710 ix*ai 14*11 1W4« 17631 18727 20422 22531 £JJ£J £.1*81 £4148 • £4625 
N» 1977 ?2'K> 44<>1 5305 6256 7648 8494 9125 11711 13224. 14312 15058 17631 18720 20424 225*1 23134 23702 £4153 £4628 
*9 1979 V3I 4JI.4 5J10 62W 7658 8571 9126 11713 13261 T4216 15065 17*34 18729 2(M25 22564 £3*27 2J7K3 £4157 £4627 
fO 1W) JJV 5316 6265 7665 8606 9127 11714 13269 14219 15068 17638 10737 20428 22565 £3129 • 178S 241M £46£8 

• nl 3M0 ■M70 5318 6270 7671 8619 9129 11715 13373 14321 18108 17*39 187-38 20427 23619 23*31 £3789 £1165 2*029 

6-2 1997 •JjJS 442 | MJ9 6279 7674 8620 91 M 11717 13378 143J6 15135 17640 10740 20439 2262-0 234)4 23790 £4167 2*630 
fii nun 3’H 4477 51M 6372 7693 8621 9131 11727 1.13W 14239 151*8 17*41 10741 2*3434 22831 33435 21796 £4175 £4631 
tJ .MIS 44/M 0340 6W1 7698 8827 41J2 11728 1X186 14?47 15184 17642 1674C 20443 22622 23437 2)801 £-4176 £4632 

65 sow 44«S 5J49 6VJ3 7700 8629 9111 11729 13388 14249 15172 17*43 10806 •-0444 22631 23440 £3004 £4 181 2*633 

6? ACS JO.? 440ri 0 1VJ K.UW 7715 86K 91W 11732 11415 14269 1E.T77 17*45 •10807 20445 226£5 23441 23606 £4185 £4635 
71 2031 r.<«o 4M9 MM 6494 T.'JI 8637 91JS 1I7J6 13416 14270 15178 17647 1*80* 2044* 22626 23*41 £3009 £4107 £4638 

l.'.l .■OM 53't 6399 77J9 8653 9147 11737 13418 14274 16197 17651 i88«» 20456 22627 23445 2J8I2 £4188 £4044 

J.HJ jim 3W1 din.' 5374 64-31 7741 8654 920*3 11 ?J9 13*91 14276 1621*3 17660 10810 2W401 22*31 2)446 £3017 2*201 £4649 
140 .’IkW ,i »«1 4-rfW 5199 M15 7748 8655 &2*.l? 11741 13706 14292 18217 176*2 10829 204*9 £2*56 23450 £3621 £42*34 24650 
|-.l jnstl .071 4.rtS 0.193 6432 7755 n**n VOI 11747 11707 14288 15229 178*3 18a 30 20493 23*71 23451 230»v£ £4205 2*656 
l-i.l sv.-s 4.9J.1 41.WI 5.TJT, 64V, 7757 86411 a'*w 11749 127*56 14309 15232 17*67 10831 20524 32604 234*3 23026 •42! 1 £*«4) 
£*..' noi J409 4.2*0 5**7 6440 7763 8660 92*38 iircu 13713 14313 14233 176*8 16032 20535 22*08 23455 £3829 £421? 24661 

ws J1.U JJ1I 4/il J orw 6461 7765 866Vi 9211 11.-53 13727 14314 15241 1767J 10*33 20547 23704 23457 £3032 £4216 £4666 
.MI i'l-o .1415 47.I5 5402 1*463 7766 a*.*» 9.-1’ 11757 137.13 14315 15248 17*75 10*34 LWW 227135 23158 £30)1 £4217 2*667 
JJ* .174 J4M 4*..11 ■404 r,4i<6 7767 870*1 0213 11759 13734 14J24 15249 17676 10a 15 205*5 22706 £34*1 £3834 £4210 24672 
S..5 riMij iJh" 4,. <• 54i*5 6476 7791 85*1 9214 11760 13737 14328 15261 17*94 T00J7 20579 £372J 23*63 £38)9 • 4219 2*673 
l-l £104 34 -n 04 .J 64!?2 7792 8703 9215 11773 1)740 14311 15J1R 17*96 188)0 20598 22720 £3*69 2X340 24220 2*679 
.--*1 Juki 4n'0 W13 6491 7793 aroj 9216 11782 13742 14)44 15)45 17698 1H04O 20601 22727 23470 23844 24221 2*684 
4411 .-.•■I VM Bl 4I.-2. 5401 6499 77TB 8.-05 9217 11794 11744 14351 15362 17728 18041 20802 22738 £3471 23850 £*226 2*691 
4-.I -.V2 yuw 4f iM4 r.4.-6 lWi.7 77-W «7I2 92I8 1T7£U 1 >748 14354 15362 17726 1084? 20603 22729 23173 2.1855 2*232 2*096 
'..a ..’il 4hfl'j 5427 6512 7 M2 87 19 9.-4J 11789 VT47 143*7 15408 17734 1HH43 20604 23759 2*475 23856 £4234 24702 
Mi .VI.’ »:■« 4H9| 5416 6SI7 7>ki9 8740 4>24 11817 1)749 14371 15484 17735 10*4* 20616 23476 21060 £4230 2*703 
-40 I 4 Irt 2-441 1/12*3 7812 8741 4221 11918 1)752 14372 15523 1773* 1WJ47 2U8I7 £3177 £3861 2*239 2*711 

JJ.-9 4r.Vi 0442 6-72 7*146 8742 92213 1IM25 1,7s5 14385 16633 177*7 10849 Wi019 22 7BO £3479 21888 £424) 24710 
*. .. * i v. 4.V9 04.11 6526 7H5*7 «7*9 9227 1 M2B IJ-56 14)88 15)54 177)8 10050 20*20 227B3 23185 £3070 2*244 247£0 
,.i'H m r.\ 47 •a--. r.sn 7B6I 6774 4238 11829 177S9 144*32 18478 17739 1*051 20*21 £2790 £W87 2)877 24248 £*725 
«•••» ..' n 4.’ t1. 54-jtf ,*••7 7i«a M-75 92M 716*2 1J261 144*33 16873 17747 18052 20622 22791 iri49i) 23678 2*251 £J2J0 
i r> :.MI ‘j 47.1 04i5 6*4.6 rn.-i 8799 9231 navi 1)765 14406 15662 17740 10453 20621 328*13 £345’ £3879 ?4:-*io £4732 

tx- 1JJ7 JS".- J.Ti !• v‘l lii'i12 7?72 flNlKJ ■*745 11637 1J773 14411 1V4J8 17749 103V •W26 2L-806 23496 £3805 2*2b4 24743 
i. HI ;\j>» 4-4-. 1.. ■— 1-434 7*>.-> HMi/l 9296 IIHM 11-74 14426 157*44 17750 18055 20627 23815 £3506 £3606 24268 247*6 
IH.- >.ii 4>7 5 Os r>.<uj 8502 V297 H**J? 13794 144J3 15764 17755 law. 20*29 22628 23511 ?W90 £1272 2*7*8 
n» ;.vi i 4-%1 5 .:l telli 7441 MrtilJ O.hJll 1IS43 V’'W 14441 15777 1775* 1*867 2663*3 2282-9 23612 ?*U £4275 24755 
—- : 'in 4'; ■» v-ii 6.., 7*143 4H..U 5X11 iia-'. 117-11 14444 1)782 17757 10871 1-0*31 23042 £3513 £3686 £4282 24756 
T 1.1 j*. i 4'H.l 5" 15 .4.1.1 7V3 8**l>i 9’'12 7 If .*6 I.*?9J 14449 18810 17759 19073 20635 32855 23519 23097 £4291 2*701 
7 ■■■ "i 4 "9*1 :-uj I*. *2 7TV. WV7 9**U ll**fti 137* 144 v? 15635 177J.1 10877 £*J637 22-H62 £3520 23699 £*3*31 £4785 
ryi .- M.. 4‘ 1. S' .44. 1 7-VI7 8AM 5X10 ir.w 11*101 144*8 15860 1"44 TM02 20*53 ?:au 23521 £3900 24)14 2*706 
7'1 * K.I 4l*"l V-1 •^***1 7-»M (Whl ■??i» 7*964 1X*>9 14480 1-943 1"7*?5 10003 20604 23875 £3524 !MI 21*19 £4.- i 7 
7 ’■> .-a j1/ ■» 4-.* ; 1 1.715 S»"*3 XVII 9h37 11925 i:*a n 1448J 15961 170 *4 T9804 111* 7* 2L>34 23525 23905 £*J20 £4*3)1 
■VI -1 ... ?-i i 4;* .•« ■ .-■• f.7 1 HAW '*«H 1 «*W 1 38* 5 144*7 159CO 170-X1 10085 2-IM99 235M £3906 24 326 £1911 

'4 * 4 II' •• -H ’ 67 V) mi.'n HHI/ 4 .'*» 119.‘S ?*S2 7 144'2 15**66 173)5 I0-«Xj 20699 22906 23611 £3910 .1327 £4014 
h" • i 4 1. •! F'll 8071 BA*8 ■‘.11 11*0-) 1 *»» 14477 159f.7 17W* 1 Mi-92 2-»-"0 ?.-'4)7 £353* 23912 2*342 £-1*22 
IV" -■ • ■! g«<* 1 4:LI ■•v«1 r, 7*»j 8.3W A-.N 9-12 inji 1 'I*TO 1448") 16191 l-J’5 10804 20671 21-908 236*5 £391J 2*3*8 £*830 

.'41 i 41. > 5 7*'l 1.417 />>«9.; HH4.1 5UJ 7 VI -S I'-il 14484 l*v'-06 17H7* 10a.'*t5 2*1678 22909 23540 23917 2*352 2*831 
i1 iii . 4. . •L 1 "1 4 ■* ;■> •.4,1 K4 V B1l>3 as-.; 9*14 114/1 i.V*54 14491 16310 17378 13806 20697 22910 23641 23910 £*355 £*«)£ 
fi- 4 1 ,09 *4* 18 III 13 aAM 9*10 11 ,W7 1 .-87? 14494 16)74 17*79 18H97 20913 22911 £36*9 £3921) £4357 £*8*5 
N«T ■ 4l i ■•*1 i 4-<: 1 llll-l H*I->; 9.121 ivjro 1J874 14496 164« 18081 14000 211*8 £3913 £3651 23921 £4358 £*8*7 
t*-1 . 4* ■*’» 4*1*111 i*i.’7 •'41-4 8*157 9 VI i;ti02 l.i87B 14501 1WK ia*W7 W* 21189 23913 23iU • 3925 £■*365 2*6*8 
■*w. ■ri il 4)* 11 '—.is 68*. 1 HUM WJI 9 Vl 12I>.*4 Uist !4>.h» 16; 11 18089 19906 21315 £3914 £3558 24926 24366 £*856 
*>r*i .•4 >: l.i 14 4: “i-l V'JlJ 61*75 Mil-) rtj'.'i 9J26 1 a*i9 14S.18 18520 18'M 10907 21316 32915 23559 2 W2S £*)68 24060 
■i l>| . •» •Mi •1-J.I •.4-4 1 «.».84 fil'i) SBOU *i”9 I?i1ii8 1?*)9J l-=5>3 16521 19-XW 18-XJ9 11)27 22917 £3562 £3829 £4375 £4063 
r« .4 ."•il 4i*-*1 f.1** ;ii7i W*4i 9 ttAj 12015 11674 14514 16631 16091 1S97H run?* 23940 23566 2J934 £4360 240M 

L ■ t ' iT. 4,r.f 11-51 141*7 H7I.1 a*X-.:3 9 9.2 l.-'t? i 876 14524 16672 18092 10927 21152 £2941 2*570 23*35 £4361 £4864 
■"i » " J.4 J'l'fai 4 *11 •4.S.1 l.'IJl 82.’5 S.169 9X4 12*371 1*911 148.13 16850 192*38 10928 21153 £•*943 £1575 £394) £4.182 £4870 

Ji’il 4** •> ■4.54 1*111 »32i> aa.sj 9V>5 12*322 1 ‘*915 14; .-i 18881 18239 lUAl-S J1J57 22984 2)577 2)948 2438J 24071 
■vi < . ' •■.? 4r» « 41. 1 C1.14 **;•_■- a«7i 9J6*i 1 .'1327 l.’-Vfl 148 4*S 16911 16240 1091* 21158 33965 £357-3 2J949 24J04 2*875 

1*. • '.I 4ii' 1 v.i.-.* S**M r.-44'l 8228 **672 OJ67 12029 liWJ 14549 16414 18246 iirtia 21359 £3986 23580 £3->5l £4285 2*076 
1l Li 1 4i- I 41. 1 5.4,7 t.'.-JJ 8213 HH." f 4J85 12033 1*749 148-52 16*28 ie.'47 10939 213*0 23016 £3564 23952 £4387 2*977 
111 •'» Jiv-4 401 -*.7i7 ."9*14 *■34 8*174 P.'-Di 12034 1.-992 14-,'.4 16951 1824? 1W.1 21)61 23017 23505 £3955 £4388 2*878 
ll. I'l I 4.I^H 4-..W SI.7' l.’*'l :i3!*1 fJWI 9*92 32uj*i 13957 14->,3 16955 132*3 18962 21474 23019 £3590 73958 £4209 2*379 
I r , -■ '• i 4<‘ ".r 4* .1 1 '.*17 8202 aas.’ 93-14 12>l!9 11)77 14‘«4 l*-4*J 18270 1H964 21523 2)021 £3591 £3963 • 4390 2*881 
l.l V ,'I.V. 4H'1. 4W. 7i *2J a.-. 1 WJI 9396 121341 1*991 T45A*I 170-3 19271 19010 21531 £2036 23596 £3963 2*291 2*082 
l.i .*< 

1
' 4'1’IS 4,-*,0 •.-m 70 .-1 P204 Htfi* 9397 12t*4 3 11-M3 14573 17043 1*-*7J 190 IS 21546 2X137 £3697 £4968 24192 £4603 

l.'i-'J .'i "1 Jin" 4‘> I S..14 7,119 83*. S aH'44 9JW 72*J45 1 j-vu 14576 17048 10274 19013 21565 230*0 2J598 £3969 24290 £400* 
7i i- ’ •• 14 4 M “ Mi- s'-.o 71341 » HS'>i 1-13 72-VJ 1.*«6 14578 17051 1*275 19016 21557 £30*1 33604 • 3970 £4401 £4088 
'llvi • .-..l‘,l 41 ".1 ft.. : 57|l*i 7015 6290 W?*i 9417 12iV<5 14581 7 7054 18276 1*17 21658 ;’JU6? 23607 £3974 2*405 2*039 
lift! .'1 -.1 41 •: M. 1 074.* 7*337 H23I 8947 ■>418 122*5 i J|>M 14883 17067 10282 19019 I1E67 23074 • 3610 23975 £4407 2*890 
■ 1 • ■ '.’I 41 U M).” I'.l- 7I.VI P292 8898 9415 120*9 14i,» 1450? 17071 18204 19H2Z 21573 £3076 23822 23987 £4412 £*903 

1 T 1.1 7 * 14 41 ■_*■ .-* 1 5*»1 7131 889) 9473 121 IS 14012 14592 17081 18285 19079 21574 £3078 2382*1 2S385 2*411 £4904 
1 MR 7 ' ■n ri** •.■*!/■; 71.-4 82" hi H-Ml •U.-1 12114 141*14 14597 17086 1B415 10064 21)78 £1065 £3827 r»da £44 £4 £4909 
1 ' -'I .' 7 'll Ji'r. ro m 0 »i! 7IJf, 82«*7 a**02 W2H 12256 14052 14600 1709! 18418 19>M5 21577 2.1068 £3829 £J99£ £4425 24918 
i 41N4 ■.-.'in 1,14 7144 8 249 8404 94 i2.-yl 14-X- 3 i4*ioa 17097 1B419 19102 21B75 23125 £3833 2i»3 £442*3 £4930 
j.'n . 'ill ■M'lJ i.uj 5* If, 7146 St TV tt'.VS 95 S2 12)86 14062 14ol0 17104 10425 19103 2I67S 2J129 S96M £4004 244J1 £49£5 
i:-i4 -1 

OsM 7149 H<ua 8-AVV 9Mi3 72.VU 14063 14614 17119 18429 10105 21877 2313D 2JW0 £4005 244 38 £4026 
T. - •'! w 5.4.<5 7l6*i H.1IP 84u7 ?5rt4 12424 14i^6 14615 17283 184)(J 19107 21678 2JIJT 23641 74009 £4440 24*9 
", 'U ,'4iir S.I7-H '-■*♦-■ 7 7.-14 8112 8906 5-^6 72425 U070 14618 17284 18J .'2 19114 21679 23133 2*Jfl 24011 24441 24935 
ifcl4 4 11 ■ '.V 0«fi2 7119 H.1I4 8V19 V.«! 12428 14074 14619 17293 1*441 19224 21682 23153 £3840 24012 £4452 24939 
1 -~L i J.VJ 5'X 1 ■'•9-7 77114 P J15 WHO 9588 12430 14-384 14622 17303 18442 19276 21684 • 3154 23658 24028 £4454 £4942 
V.»l .' ■< r, 4.\*i 41 I - 0W9 7JIJ9 8-I9 mu MAJ 12436 14085 14623 17306 10453 19277 21666 £3171 £3860 24027 24469 2*945 
1. - t 4 .V 1 

Kill 5/Mi. 7234 8 324 8479 11670 12438 1J097 1462? 17308 184 54 13270 21687 23173 23671 £4030 24472 2*940 
i .'■ll ' 4JJH 2*T.M O'Mli 7227 8329 *n32 11571 12495 14**88 14623 17299 18455 19279 31694 21174 23679 £4031 24488 24952 
v-o ."iN« 4.VI 31.M MUJ 72 « AW 8924 H572 12500 14069 14634 17412 18499 19343 21713 23206 2368*3 2*036 £4*90 24950 
1 *.1J 4! .11 0177 5912 7374 8332 893*5 11582 125*11 14*397 14638 174?7 105110 1938? £1722 21207 £3684 24037 2**99 £4962 
ii." -■*,l ^ 4.-C! *11^1 5319 72H3 E336 8426 11585 12502 14103 14640 1743J 18501 19383 21727 23208 2368S £4042 24501 24965 1. I 4 4. 1J !.I J4 0925 7314 &137 W27 H086 12530 14104 14645 17436 10502 19401 21726 23209 £3887 24043 £4509 £4969 
1 * .-'J4 4.' *3 ■.n-i 5978 7 *.*3 a.145 8929 11W8 17.-61 14106 14*48 17448 18503 19402 21732 £WU 23696 £4047 £4513 £4975 
11 TMI 4,411 r.1 14 5M7 7325 5347 89>3 11590 12*16 14112 14657 17458 19504 19*37 £1737 23313 23699 2404a £*520 24918 
141V* ."■'J J 4J4J 1I4.' 5366 7378 8148 89 XJ 11592 12624 14121 U668 17460 18505 19408 £1739 23214 £3701 £4053 24525 24992 
UJ* .-x • 4." 0U9 2V990 7318 P156 8942 H596 12826 14122 14674 17466 18506 19409 £1743 23266 £3702 24054 £4520 £4993 U i‘i .•■J'l 4. *4 MM 9>I7 7.144 t**6 8933 11537 12642 14123 14677 17474 18507 19411 21704 21277 23705 24055 2*541 £4994 
1^.1 :■ ua J.Vl MVJ 0935 7346 h?*4i K*M 11602 12843 14126 14683 17477 10508 T94I4 21789 23279 23711 £4058 2*5*6 24995 
14.-|1 .•om 5 I'M fOlft 7395 8367 8935 11606 12800 14138 14684 17430 18509 19577 21901 23312 23712 24059 24552 £4990 
!4.\H *.ni OIOS 64Xrl 7397 8370 8936 11*313 12809 14131 14609 174R-) 1051D 19909 21941 33360 23718 £4060 24560 24997 
14i W*»< ■1”? 0170 6**72 74M 8381 8927 11614 12907 14133 14696 17490 18522 20164 22156 23380 £3719 24062 2*661 £4998 
V<M *>’•) J -i»J 0171 6029 7415 8JS2 B439 11616 12908 14133 1469? 17504 18523 20177 22157 23J61 23723 24066 2*562 25000 
1??3 l'JJ- 4J||? 5175 6086 741* 83H3 8941 11628 12967 14138 14700 17S0S 18535 • 0178 22197 23383 23724 24067 24569 
V f* .liJ’G 4 111 Jil.'i 6090 7425 8384 8942 11610 12998 1414J 14703 17515 18537 20230 22196 £3385 £3737 £4070 £4571 
WSl 411* M79 6094 74*3 8388 8943 319J1 13025 14146 14709 17518 1B5J9 20240 22199 £3386 23731 34071 24573 
It/* jjir 5i*»0 6101 7494 8389 8944 11622 30035 14163 14712 17527 18540 20243 22205 23392 23733 24373 24578 
1 -'b.' 31117 5191 6177 7500 839. 8966 118W 10036 14169 14717 17S3S 18542 20244 22387 23394 33733 24077 24578 
1*IJ 3109 4 J*9 M9l) 6178 7M2 8392 B967 11657 10040 14170 14725 17537 10543 20245 22419 23395 23741 £4078 2*504 
l.*?- 

Jl>? 5119 6168 7509 8393 8969 11659 13044 14173 14730 17538 10544 20265 22435 23398 23744 24062 2*585 
UW -111S 4 14? 5709 619*3 7516 8394 91*71 11664 13078 14I7S 14735 17539 10553 20291 22452 21397 23747 £4080 2*4691 
ISSf JIJQ JJ51 r?i9 eittj 75« 8J95 »Z2 11665 13079 141?? 14745 17550 18564 20292 22474 23398 2374 0 24092 24596 
ll-V ji’. 4 35* 6196 7540 8396 9059 11566 13064 14130 147&1 17574 1B5G0 20311 22481 23399 237S1 24093 2*600 
7Krt!* 31,'ri MM 6706 7555 8397 8061 11672 13065 14184 14785 T7S76 10561 20312 22408 23400 23752 24095 £4605 
1992 313t 43M 5741 6210 7559 8398 9069 11673 13086 14186 1J7B8 17584 18583 £0316 22497 23409 23756 24097 24600 
iw: JIM 4406 W08 6CIJ 7565 8399 9078 11680 13093 14188 14832 17S87 18584 20317 22502 23410 23757 24008 2*612 
VW .321.1 4J TO 5J?1 6215 7573 8400 8082 11WI 13097 14189 1*833 17588 10585 20319 £3506 234T1 23758 24103 2*613 
194* JIM 44:a o:ai 6719 7579 8440 8082 11688 13113 14190 14896 17E92 18500 20323 22507 93413 2375*9 24i06 24614 
I^S .■MCI 44.1Q 5T5’ t:st 7M2 845? 9064 11688 13114 14194 14901 17597 10591 20324 22508 23413 23760 24113 2*610 
1956 3172 44J1 6326 7591 8453 9085 11690 Uii9 14198 15001 17599 10603 20366 23515 23418 23766 24113 24817 
ll-' J17g 4440 6230 7598 8450 9120 11696 1JTS2 14M1 15016 17625 18654 80374 23516 23419 £3767 34118 24618 
V.*U 31.If. 444J 5J94 6733 7601 8460 9121 11697 13137 14203 1W2T 17628 16605 '20387 22528 23420 23769 24136 £4019 
1*4 3149 4446 6£9S KM 7604 0«31 9122 11700 1313Z 14205 15038 17627 18629 20398 23539 23421 23772 24132 24022 

The above numbered bonds will be redeemed at the principal offices of the Fiscal Agent. Chemical Bank in New York City, or at the main 
offices of Chemical Bank and S. G. Warburg & Co., Limited in London, the main offices of Banca Naaonak del Lavoro in Milan and 
Runic, the main office of Banque Lambert S.C.S. in Brussels, the main office of Banque Lambert-Luxetnbourg S. A. in Luxembourg, the 
main offices of First National City Bank in Amsterdam. Frankfurt am Main and Parisand the main office of Lavoro Bank A. G. in Zurich, 
upon surrender of such bonds for payment and cancellation. 

Dated; January 6,-1984 
CHEMICAL BANK, Fiscal Agent 

Legal & General’s annual 
premiums are 22% higher 

BOARD MEETINGS . 

Howden 
advances 
to £3.7m 
midterm 

MAINTAINING a six-year run 
of profits growth, albeit at a 
slower rate. Howden Group 
pushed first half taxable profits 
up by 4 per cent from £3.56m 
TO £ 3.71m. 

The growth is expected to con- 
tinue in the second half and the 
full year's outcome will show a 

satisfactory increase" over 
last year, the directors state. 
They add that the order book 
will continue at a high level and 
the liquidity position will remain 
healthy. 

Tbe group, an engineer, air, 
gas and fluid handling equip- 
ment specialist, intends to 
declare, in March, an effectively 
higher interim dividend of OSp 
in respect of the six months to 
October 31 1983. Last year's in- 
terim payment after adjustment 
for a one-for-one scrip issue was 
0.73p, followed by a final of 
1.69p. 

For the year to the end of 
last April tbe group achieved a 
7 per cent advance in taxable 
profits to £9J25m on turnover 
down at £ 135.43m against 
£142.17m. 

Tax payable for the opening 
period was lower at £1.12m 
<£1.31m), minorities absorbed 
£410.000 (£165.000), leaving a 
surplus of £2.18m compared with 
£2.09m. 

Legal and General Group, 
Britain's second largest life 
assurance group, reported new 
annual premiums on its world- 
wide business up by 22 per ceot 
from £103.1m to £126.1m. and 
single premiums more tban 
doubling from £91.lm to £21Sm. 

New immediate annuity invest- 
ments rose by 60 per cent from 
£16.6m to £26.7m. 

The success story for L and G 
concerned its UK individual life 
business where new annual pre- 
miums almost doubled from 
£39.Sm to £77.5m, due mainly to 
the popularity of mortgage- 
related business following the 
introduction of MIRAS. New 
annual premiums on this busi- 
ness increased three and a half 
times from £13.7m to £46.2m. 

The group’s unit-linked Indi- 
vidual life and pensions business 
soared with new annual pre- 
miums up by 60 per cent from 
£6.3m to £lQ.2m. while linked 
life single premiums more than 
quadrupled from £33.3ra to £154m 
—a figure that puts Legal and 
General up among the top life 
companies for linked life single 
premiums business. 

However. L and G. Britain’s 
largest pensions company, re- 
ported lower group pensions 

The fallowing companies have notified 
dates Gl board mecimcis to the Stock 
Exchange. Such meetings arc usually 
held lor iho purpose ol eonsidcnns 
dividends. OHicial indiCflNOns me nai 
available as 10 whoihor the dividends 
era interims or Irnals and the sub- 
divisions shown below are Dun 
mamly on 1*131 year's timetable. 

TODAT 

Pinal: Watson and Philio. 
FUTURE DATES 

Interims— 
Ml-Cd Colloid's     Jao 

business in the UK because of 
the effects of the recession on 
earnings and unemployment. 
New annual premiums fell by 
over 25 per cent from £48.6m to 
£35.6m. partially offset b.v a 
12 per cent rise in single pre- 
mium payments from £ 18.4m to 
£20.7m. 

Record new business figures 
were achieved by Scottish 
Amicable Life Assurance Society 
last year thanks to MIRAS and 
the new found growth in linked 
life business among traditional 
life companies. 

New annual premiums of the 
mortgage-related contract Home 
Purchaser increased five times 

Carcio Eng Hi oaring ............... Jair 9 
Cray Elocuonin   Jan Tfl 
East ot Scotland Onshore    Jan zt 
Eloct route Miehlnt     Jan I) 
Flaming Technology inv. Trust Jan-m 
MH Fumitui* -  Jan 17 
Macnnhys Pharmaceuticals ... Jan 24 
Mercantile House   Jan U 
Rcstmor    Jen ig 
Stewart Plastics    Jan.78 

Finals— 
Barr (A. G.)  a....  Jan S 
Oakwood     tJm i) 

t Amended. 

to £3l.6m, leading to. new annual 
premiums on Individual business 
more than doubling from £23m 
to £50. lm. 

Single premiums on individual 
life business almost doubled 
from £32.6m to £59.9m. follow- 
ing an increase of nearly 150 
per cent in linked life single 
premiums to £43.6m. linked life 
annual premiums were over 80 
per cent higher at £2.5m. 

Total group and managed fund 
premium revenue advanced two- 
thirds from £119.2m to £ 194.9m. 
with the drop on insured 
scheme premiums being more 
than offset by the growth of the 
managed fund SCAMPI- 

Rigby placing MBNING NEWS 

Pancontinental buying 
£53m BHP coal stake 

BY KENNETH MARSTON, MINING EDITOR 

With effect from November 1 
1983, the group has reached 
agreement to acquire Macbine- 
fabriek Oldenzaal Beheer BV 
(MAFO) and its subsidiaries 
based in Holland. Spain and the 
U.S. for £L2m. MAFO has 
designed and is manufacturing 
a unique range of easy-access 
doors and hatches for naval 
vessels. 

• comment 
Good old Howden plods steadily 
on. A 4 per cent increase in 
pre-tax profits at the interim 
stage represents a slight slacken- 
ing of pace, but there are few 
worries about the order books. 
The Glasgow power generation 
equipment plant is well loaded 
for the next couple of years and 
Renfrew will be kept busy until 
1987-88 on the AGR programme. 
The group has contioued its 
gradual expansion into defence 
witb the acquisitions of Westair 
and MAFO. which between them 
are capable of at least £250,000 
in a full year. Further ahead, 
the main concern is how to fill 
the gap to be left by the comple- 
tion of the AGR contracts. The 
only new product to have 
emerged recently is a small wind- 
mill for the general public, but 
the real focus is on developing 
equipment for the PWR type of 
reactor. Meanwhile, the 9.6 per 
cent dividend increase points to 
a more exciting profits perform- 
ance in the second half, which 
could lift the full-year out-turn 
to around £10m pre-tax. At yes- 
terday's price of 72§p, up 2p, 
that puts the shares on an un- 
demanding multiple of 6.2, 
assuming a 30 per cent tax 
charge. 

to raise 
£240,000 
Rigby Electronics, a Man- 

chester-based manufacturer of 
microprocessor control systems 
for vending machines, is coming 
to the market created by licensed 
dealer Harvard Securities. 

A total of 1.6m shares are 
being placed at 15p each, equal 
to about 40 per cent nf the 
equity, raising £240,000 and 
capitalising the company at 
£540.000. 

Rigby, which was started in 
1972 by Its present chairman. Mr 
Brian Rigby, expects to make 
profits of £85,000 in the year 
to June 1984. Mr Rigby has 
previously worked for Pllkington 
and Royal Worcester. 

It is hoped that investors will 
be attracted to the issue by the 
prospect of claiming tax relief 
under the Business Expansion 
Scheme. Dealings are expected 
to begin on January 17. 

Rights and Issues 
The Rights and Issues Invest- 

ment Trust has declared a sup- 
plementary dividend of 1.575p 
net on tbe 25p capital shares 
for the 1983 year. The dividend 
will be paid on January 3L 

RBC North'' 
The directors of RBC North 

American Fond have decided 
that in view of the small amount 
of income available, they will not 
be declaring an interim dividend 
in respect of half year to 
January 4 1984. 

AUSTRALIA'S Pancontlnental 
Mining, for over a decade the 
frustrated owner of 65 per cent 
of the still unexploited and big 
Jablluka uranium deposit tn the 
Northern Territory. Is taking a 
major step forward with a 
USS75m (£52.Sm) investment in 
Australian coal. 

It is now confirmed that Pan- 
continental is to take an initial 
3 per cent stake in the big 
Queensland coal consortium 
being put together by Broken 
Hill Proprietary (BHP) for the 
acquisition of the Utah group of 
companies from General Electric 
of the U.S. 

Pancontlnental is buying 3 per 
cent of the proposed Central 
Queensland Coal Associates and 
the Gregory mine joint ventures. 
In addition, it is negotiating for 
a 12 months' option ou a further 
2 per cent stake in the joint 
ventures. 

Fund-raising will include a 
credit facility of some USS45m 
which is on a non-recourse basis 
In that any default on Pan- 
contiDental's part is recoverable 
only from the joint, venture 
assets. '    

There will also be a placing, 
of 29.5m Pancontlnental shares 
at a price of A31-05 (66.5p); and 
a renouneeable rights issue of 
one-for-four at A$L the new 
shares carrying an option to sub- 
scribe for a further share at 
AS1 before April 19, 1985. 

Exercise of the share options 
together with the other funds 
would be sufficient to cover tbe 
purchase of the further 2 per 
cent In the coal ventures and 
also assist in the development 
of Pancontinental's Paddington 
gold project in Western 
Australia. 

Mr Tony Grey, chairman of 
Pan continental, said yesterday 
that the deal would make the 
company “ largely a new Austra- 
lian mining house." 

At present it has no revenue, 
but the coal deal will mean-an 
immediate and considerable in- 
como from major and well 
established low-cost producers 
of coking coal. They are well 
placed with long term contracts 
to aupply consumers in Japan, 
South Korea, Europe and Brazil. 

This income . will be: - aug- 
mented in the second half of 
1985 by earnings from the Pad- 
dington gold mine and also .oil 
revenue from the 10 per . cent 
stake held by Paocontincntal 
Petroleum in the successful 
Tintaburra well in Queensland.. 
Oil revenue from the 10; per 
cent stake tn . the South Pepper 
well is likely early in 198& 

Following the share placing 
and rights issue Pan continental's 
issued capital will rise to 
approximately . 105.4m shares 
from tile present 55m. They 
were 4p down at 70p in London 
yesterday. 

Target Holdings Limited 

Continued and profitable growth 

New Business Results 
for the year to 31st December 1983 

1983 1982 
£m 

% 
Increase 

New Annual Premiums 15.6 9.1 H-71 

life 9.0 5.0 

pensions 6.6 4.1 

New Single Premiums 35.5 12.0 +196 

■life 26.8 9.7 

pensions 8.7 23 

Unit Trust Sales 68.0 19.0 +258 

Group Funds under Management 390 291 +34 

Target Holdings Limited 
co-ordinates the activities of 

Target Life Assurance Company Limited 
and 

Target Trust Managers Limited 

Investment Managers: 
J. Rothschild Investment Management Limited 

Target Holdings Limited 
is a subsidiary of 

Charterhouse J. Rothschild pXc. 

TARGET HOUX>KJS LIMITED, TARGETHCKJSE, 7/9 BREAMS BUILDINCJS, LONDONEC4 A1EU TELEPHONE01-8318244 
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BIDS AND DEALS 

5 document 
profits rise 

BAT acts to remove Stenhouse urges members 
threat to Eagle bid $0 shun associate’s offer 

‘BY. RAY; MAUSHAH 

THE oaty-point where Maynards 
is prepared to agree with its 
adversary, Mr Lewis Cartier, is 
OQ • the future of the ■ group’s 
confectionery, tobacco and news- 
agents” division (Knows to the 
trade *s CTN). 

Both sides are certain that it 
should be sold.' Mr Cartier, who 
sold his supermarket group to 
Tesco before entering the U& 
real estate market, said as much 
when launching his contested 
250p cash , per share partial bid 
for Maynards, last , month. 

; Maynards yesterday posted Its 
formal defence document to 
shareholders- and forecast that, 
pro-tax profits for the year to 
June will reach £l.28m against 
£917,000 before exceptional 
items. ’ 

Within that forecast, the board 
estimates that the manufacturing 
division will lift annual trading 
profits from £558,000 to £725.000, 
while the Zodiac toy retailing 
division will be affected by H in- 
creased-premises costs and other . 
overheads ” to cot trading profits 
from £844,000 to £770.000. 
' The CTN division is estimated 
to have lost £220,000 in the six 
months to the end of last month 
against a, deficit b£ £485,000 in 
the whole of the previous year. 

Maynards warns that the dis- 
posal of the 138 CTN outlets 
may take some time, but any 
losses incurred from January 1 
onwards will be treated as an 
extraordinary item. 

The division employs som 740 
staff and cm a December 31 valu- 
tlon. its property assets are 
worth.£3B7m, against the earlier 
valuation of £l.lm. The book 
value of its fixtures and fittings 
is also fLlm and net working 
capital is around £800,000. 

The group, as a whole, is 
backed by assets of 307p net per 
share at current values. 

Mr Cartier has said that he 
intends to dispose of the confec- 
tionery manufacturing division 
•* either by way of an outright 
sale, a management buy-out or 
a de-merger.” 

Maynards, " however, insists 
that manufacturing forms the 
“core of the group’s business” 
and says that its return on 
capital employed has improved 
to 13 per cent—far better, it 
claims, than most if not all of 
its branded product rivals—and 
has invested in new capacity to 
increase speciality chocolate 
manufacture at its Harringay, 
North London plant 

As to Zodiac; the toy retailing 
diversification started in 1969, 
Maynards Is “ confident that its 
methods of trading in this 
specialist sector represent a suc- 
cessful formula and that the 
planned expansion will be justi- 
fied by results.” 

The board says that its returns 
are “materially" better than 20 
per cent of capital employed in 
this area and. like the manufac- 
turing division. Zodiac will be 

absorbing the cash released from 
the disposal of CTN. 

Hie current toy retail store 
size is about 1,550 sq ft of net 
selling space but the mid-term 
development programme, said 
to be “substantial,'’ is aimed at 
doubling the average store area. 

The defence says that the offer 
document “glosses over1* Mr 
Cartier’s activities since he sold 
the supermarket business to 
Tesco in June 1979. Maynards 
points out that the bidder bad 
been the majority shareholder 
in CSL, described as a toy re- 
tailer, before that business went 
into insolvent voluntary liquida- 
tion in March 1982 and had bad 
almost total control of Deal gift, 
described as a supermarket, 
which was subject of a compul- 
sory winding up order in 
October 1982. 

Maynards shares responded to 
the profit forecast and revalua- 
tion by adding 5p to 285p yester- 
day which represents a 35p pre- 
mium to the bid terms. 

BY CHARLES BATCHELOR 

BAT Industries has bought a 
484 per cent stake in Eagle Star 
from an American share dealer 
in a move which it believes re- 
moves the only possible threat 
to the success of its record 
£9QSm bid for the UK insurance 
group. 

De Zoete & Be van. the stock- 
brokers acting for BAT, bought 
6.69m shares at 893Jp each from 
funds managed by L F. Boesky 
Corporation, a New York risk 
arbitrageur and merchant bank. 

Allianz, the West Gorman in- 
surer. which was a rival bidder 
for Eagle Star, agreed to sell 
its 30 per cent holding in Eagle 
Star to BAT provided no higher 
offer emerged before January 
IS. Morgan Grenfell, Allianz’s 
merchant bank adviser, has in- 
sisted throughout the talks that 
a third party, probably Ameri- 
can, held just under 5 per cent 
of the Eagle Star shares which 
could be used to mount a 
counter-bid. 

Ur Jim Titcomb, senior 
partner of De Zoete, said: ** We 
think the mythical American has 

now come out The fact that 
he has accepted our offer means 
he does not think there is 
anyone else.” 

Mr Ivan Boesky, 46, is the 
founder of a small group of 
American arbitrage bouses 
which buy shares of companies 
in the hope of making a profit 
on their resale. The three or 
four large U.S. arbitrageurs, of 
which Boesky is probably the 
largest; have been taking an in- 
creasing interest in UK bid 
situations in recent months. 

The price paid by De Zoete 
is the equivalent to the 700p 
offer price when interest charges 
on the value of the shares up 
to February 16, the effective 
payment date, are taken into 
account, De Zoete said. 

BAT Industries commented: 
“ We hope that anyone holding 
out for a better offer will now 
follow Mr Boe&ky’s lead. This 
represents a substantial step 
forward.” 

Eagle Star's shares rose 4p to 
696p yesterday while BAT fell 
Ip to 175p. 

THE DIRECTORS of Stenhouse 
Holdings, the Glasgow-based in- 
surance broker, have written to 
shareholders urging them not to 

; accept the £523m share offer by 
Reed Stenhouse, the Canadian 
associate, and warning them 
against the apparent finality of 
Reed’s statement that its offer 
will not be increased. 

Enclosed with the letter is a 
Notice of Withdrawal for those 
shareholders who have already 
accepted the current offer and 

who may wish to withdraw. At 
the original closure of the offer 
on December 23, Reed announced 
that it had received acceptances 
amounting to 36.5 per cent. 

Stenhouse Holdings is the for- 
mer parent of Reed Stenhouse. 
in which it still holds a 4S.9 per 
cent stake, and while it agrees 
in principle to the merger with 
the Canadian-based group it 
remains adamant that the terms 
of the offer are inadequate. 

In the letter to shareholders. 

Mr A. W. John, chairman of 
Stenhouse Holdings, argues that 
the current offer, now due to 
close on January H, “would 
result in the earnings of Reed 
Stenhouse shareholders rising by 
11 per cent, while yours would 
fall by 6.5 per cent We do not 
believe Reed Sienhouse's claim 
that its shareholders need such 
a large increase In their earnings 
—at the expense of yours—to 
persuade them to approve the 
merger." 

Amalgamated Distilled Pro- 
ducts, a subsidiary of Argyll 
Group, has sold its bottling and 
bonded warehouse subsidiary, 
Grangemouth Bonding Company, 
to William Muir (Bond 9). 

The sale has been satisfied by 
a cash consideration equal to 
Grangemouth's estimated net 
asset value, including repayment 
of inter group indebtedness, at 
December 31 1983, of £2,050,000. 

Turnover and profit before tax 
of Grangemouth for the year 

BBDS AND DEALS IN BRIEF 
Pro- ended March 31 1983 were 203F 
rgyll £1.39m and £180,000 respectively, pret 
and * * * Tl 

Atlanta Investment Trust has 
acquired a 1458 per cent stake 

A »jV in London Prudential Invest- SuD. 
* ment Trust 

net Atlanta says it has bought the kno 
meat shares for “investment pur- and 
s, at poses” and does DM plan to 
1.000. increase the holding of 875,000 M 
; tax shares. Its stake Is valued at shaj 
year £12.18m at yesterday’s price of Mot 

203p a share, up 13p on the 
previous day. 

The Arab - backed Morgan 
Credit directly owns 6 per cent 
of shares in Atlanta Investment 
and the State of Guernsey 
Superannuation Fund owns 5.S 
per cent Atlanta was formerly 
known as the Atlanta, Baltimore 
and Chicago Regional Trust. 

* * * 
Mintinex purchased 500,000 

shares (9 per cent) of Reliant 
Motor equity yesterday. 

BSR sale reaps £3.85m 

Notice of redemption to holders of 

BEECHAM INTERNATIONAL (BERMUDA) LIMITED 
8V.% Guaranteed Bonds due 1986 

Unconditionally Guaranteed by BEECHAM GROUP p.l.c. 
BSR International, thy audio «"it 
electronics group, is selling its 
BVC subsidiary to Crest Nichol- 
son, the property, leisure and 
engineering company, for £3£5m. 

D. D. Laznsoh, a subsidiary of 
Crest . Nicholson, is to buy the 
business and trading assets of 
BVC—which makes mobile and 
fixed plant industrial vacuum 
cleaners—for film, while an- 
other Crest Nicholson subsidiary, 

/Crest Homes,-has agreed to pay 
J2.75m for BVCs 22-acre Leather- 

‘ Lombard North Centra! PLC. 

'.7 Bruton St. London Wl A 3DH. 

For details phone 

01-409 3434 Ext 484 

iADB&fiHg' INDEX 
■'■•■.WMBS‘X+IS>: 

Based on FT Index 
Tefc 91-499 S261 

head production site. 
BVC is expected to show a 

break even position for 1983 on 
turnover of about £4m. Pretax 
losses for 1982 amounted to 
£259,000. 

The. sale marks the latest step 
in a major restructuring under-: 
taken by. BSR. over the last year 
which produced a return to profit 
of £6,2m in the six months to. 
June 1983, against losses Of £lRm 
for the first half of 1982. 

The company said yesterday ; 
.that BVC “does not readily fit, 
into . BSR’s long-term strategy ’’ 
and that its recovery would be 
better Secured in a group such 
as Crest Nicholson with com- 
patible business activities. 

DL D. Lamson, where the main 
business is office equipment and 
cash , conveying systems, is in- 
volved through, its Bivac division, 
with industrial vacuum cleaners. 

NLA-V. at 30.12.83 
US$4859 

(unaudited) 

VIKING RESOURCES 
INTERNATIONAL 

..... ..., N.V. : 

WtiFO.Ptarawi 
HaMring A Pfaraon N.V. 

HorangncM 214, Amsterdam 

NOTICE IS HEREBY GIVEN that, pursuant to Condition 5 of the First Schedule to the 
Indenture dated the 3rd.day of February, 1971 between Beecham International 
(Bermuda) Limited, Beecham. Group Limited and Eagle Star Insurance Company 
Limited, the Bonds bearing the undemoted serial numbers have been drawn for 

redemption on 1st February, 1984 ("the redemption date"), by operation of the Sinking 
Fund at the redemption price of 100% of the principal amount thereof. Interest on each 
such Bond will cease to accrue from the redemption date. 

BONDS OF US$1,000 EACH 

The British Petroleum 
Company p.l.c. 

Ordinary Shares of 
25p each 

Offer for Sale by Tender 
by the Bank of England 

on behalf of H.M.Government 
Final Instalment Due 

Tlth January! 1984 
The Bank of England wishes to remind holders of 
Letters of Acceptance that the final instalment of 
£2.35 per Share MUST BE PAID BY3.00 P.M.ON 
11TH JANUARY 1984. Cheques for the amounts 
due, made payable to the Bank of England and 
crossed “Not Negotiable-BP Shares", must be 
forwarded, with the LETTERS OF ACCEFTANCE, 
TO THE APPROPRIATE RECEIVING BANKER 
WHOSE NAME AND ADDRESS APPEARS IN 
THE BOX ON THE RIGHT-HAND SIDE OF 

J PAGE 1 OF LETTERS OF ACCEPTANCE. 

Registration of Renunciation 
The attention of holders of renounced Letters of 
Acceptance, i-e., those with Form X completed or 
marked "Original duly renounced", is drawn to 
instruction 5 on page 3 of the Letter. . 

.. Granville & Co. Limited 
• Licensed Dealer in Securities 

UPS Lovat Lane London EC3R 8EB Telephone 01-421 1212 

Qver-the-Counter Market   

19*3-94 • - . 
High tow - Company 
.141 130 ABB. Brit. Hid. Ora. ... 
IBS 117. AM. ant. ind. CULS... 
TS 82 Airaortwg Group 

V38 21 ArmlteftB fc RhodB*...... 
273 141*2 Bardon Hill ..........—• 
w . 63 Bray TechnologiM . 

son 1S8 CCL Ordinary 
161 -321 CCL tlpc Con*., PMf-— 
IBS 100 Carborundum Abraswoi 
249 100 : Clndteo Qroup. — 

- 03 4S ' Deborah Service* 
-194-1’-75. Frank. 

172' 754 FTteik HorSBlI Pr Ord 87 
.£3 39 Fradarick Parkor  
' 39 ' 32 GMffl* Blair ..........'~ 

80“ SO Ind- Predalon Carting* 
226 lil* Can*. Pral. ——— 

■ iat: -61 Jackson Group   - 
. 237 169 Jamn Burraugh .......... 
310 .275 MhdhouB* Holding NV 
178 -11* Robwt JcnkioB .«>•••• 

..-76'.. BO -Scnmoni ”A 
120' 75 Tbrday & CarilBlg 

..440. 385 Trwdan Hotdinga ...... 

.-28 - 17-Unttock RoldmM - 
«r 88 Walter’ Ataawter ...... 

276 2*0 W. S. Yuata* ............ 

Prlco Chango 
124 — 
136 — 

75 — 
28 — 

273 +1 
54 — 

IBS — 
147 — 
IBS +65 
100 — 
52 — 

184 — 
172 — 
39 — 
33 — 
SO — 

225 - 1 
121 — 

P/E 
Srm Yield Fully 
dlv.fp) % Actual taxld 

G.4 5.2 7.3 9.5 
10.0 7.4 — — 

8.1 8.1 31-4 21.4 

72 2.8 
2.7 5.0 
5.0 IS 

15.7 10.7 
5.7 3.5 

17.6 17.8 
6.0 11-5 

8*7 5.1 
7.1 18-2 

73 U.8 
17.1 7.5 
4.5 3.7 

11.4 4.9 

11.1 22.7 
9.7 10.8 
4.5 6.3 

27.8 45.2 
7.7 12.7 
7.2 11.9 
2.4 3J 

6.3 12-4 
13.0 13.4 

16 1248 2493 3290 4083 5086 6663 
23 1247 2501 3292 4091 5091 60*4 
*7 1X49 2502 3293 4092 5102 *0*5 
38 1254 2506 3=98 4103 5104 6077 
30 1271 2509 3306 4181 5105 6105 
«1 1274 2541 3306 4113 5107 *112 
44 12+6 2545 3307 4114 5108 6115 
52 1297 £551 3340 4115 5112 6117 
59 1298 =552 3345 4117 £118 6118 
M 1301 256= 3351 4118 5123 6121 
67 UBS 25*5 3353 4123 51=4 *182 
70 1288 =611 3357 4136 5126 6236 

118 1399 2*18 3358 4138 51=7 6410 
134 1400 26=0 3361 4139 5113 MU 
1*1 1418 3622 1441 4141 5135 64=2 
143 14=1 2*35 3448 4144 5151 6+24 
193 1430 2*88 3451 4159 5156 6426 
218 1431 2*39 3457 4166 5166 6+38 
212 1436 2649 3468 41*7 51*8 64=9 
218 1438 2A5I 3471 4170 51*9 6433 
219 1439 2653 3472 4171 5181 6435 
2=1 1441 2*56 3473 4172 5181 6438 
224 1444 2663 1476 4175 5187 *477 
2=6 1446 3*69 3481 4116 5195 *478 
227 1448 2670 3483 4178 S271 *486 

.•=37 1453 =673 3483 4199 5394 6489 
23* 1484 2*78 3486 4300 5297 6492 
211 1486 • 2*79 3498- 4=01 5367 6493 
343 1-487 2*86 3496- 4=11- SOW - 6499 
248 ISO* 2*87 3496 .4(13 5427 6500 
261 1529 3*88 3587 4214 54=8 6503 
286 1539 2*92 3508 4217 5454 *584 
=87 1540 2*94 3516 4=19 5443 6506 
=88 1541 2*99 5445 652* 
294 ISC 2705 3534 4=23 5446 *538 
29* 1544 £707 3535 4230 5449 *550 
304 1550 =713 353* 4=32 5450 •552 
319 1553 2719 3541 +245 5452 *557 

. 37* 1557 2732 35+6 4=48 5455 6559 
331 1560 2734 3550 4249 54*1 67*7 
33= 1561 2742 35 S3 43S1 54*3 7003 
333 15*5 =743 35*4 4=54 54*5 7964 
3*9 15*6 2745 35*8 4255 5470 7011 
368 1567 =746 3569 4359 5471 7014 
372 1568 2757 3573 42*1 5476 7016 
392 1570 =7*0 3ST5 42*6 5480 7018 
481 1573 2771 3578 4=70 548= <823 
483 1*41 2776 358* 4391 5489 7025 
486 1643 2779 3387 4305 ■ 5490 7027 
492 1*50 =780 3590 430* 5500 7028 
493 1*66 =782 3592 4317 5501 702+ 
496 1685 2784 3591 43=3 5505 7033 
500 1*88 2781 359* 4331 - 551* 7035 
SOI 16B9 2788 3*06 4332 5S17 7038 
50= 1*90 2798 3*07 4340 5518 7042 
507 1*92 =796 3*11 434* 5519 7045 
510 1695 2901 3*14 4352 5532 7046 
516 1918 2904 3*23 4358 5525 70+8 
SSI 1957 2909 3*43 4362' 5526 7228 
52= 19*0 2910 3*47 43*3 5534 7229 
513 1962 2913 3*48 43*5 5538 7=37 
528 1963 2915 3*54 43*7 5539 7239 
531 ' 19*7 2935 3*56 4368 5541 7242 
540 1972 293* SMI 4377 '5555 7251 
544 1973 29*4 . 3710 4382 5559 7253 
577 1977 3954 3732 4388 55*0 7263 
578 198= 2955 3724 4390 55*2 7266 
587 1988 2056 3734 4391 5564 72*9 
588 1989 =958 3735 4397 5581 7301 
593 1996 =979- 3738 4400 5585 7305 
632 1991 2980 3742 4529 5586 7308' 
*33 1993 298+ 3745 4533 5588 7309 
*34 =007 2985- 3746 +534 5597 7315 
635 2008 =990 3758 4549 5688 7317 
MS 2816 =991. 3759 458* 5613 7319 

651 2028 2995. 37*1 4591 5*17 7320 
654 2021. 299* 37*4 4598 5*2* 73=1 
655 20=4 2998 3765 4*02 5628 7323 

(03 2*36 300= 37*9 4*03 5687 7327 
Ml 2034 3006 3777 4*06 5*89 7330 
700 2037 3010 3706 4*08 5692 7334 
781 2047 3013 3787 . 4*09 5693 7341 

m 2M9 301b 3791 4610 5694 7344 
705 =055 3017 3793 4*14 SOWS 7345 
7*1 2060 3018 3798 46=8 5*96 7357 
764 20*6 3021 3831 4*26 5*97 73S9 
76+ 2074 30=8 3834 4627. 5*98 73*2 
779 2134 30=9 3838 4*36 5700 73*0 
781 =141 3032 3839 >4*35 5701 7372 
789 =144 3036 3811 4A3S 5714 7384 
8=5 2148 3039 38U 4440 5721 73+2 
326 2156 3040 384* 4*87 57=2 7+06 
830 2151 3045 3*52 4*90 5738 7409 
045 = 154 30+9 3862 469* 5732 7413 

' 846 =155 3114 1870 46+9 5733 7+14 

as= =159 3115 3874 470* .5734 7417 

861 21*7 3116 3878 4709 573* 7418 
862 21*8 3119 3879 •4791 3740 7419 
872 2175 31=2 3881 4794 5745 7+20 
873 2177 3123 S+00 4797 5747 7+60 

■874 2178 3128 3901 4798 5748 7480 
954 2197 3129 3903 4884 57S1 7481 
956 21+9 3130 3910 480* 5756 7488 

959 =200 3133 3912 4811 57*1 7490 

972 2201 3139- 3917 4814 5807 7491 

976 2208 3141 3918- 484= 5816 7494 
90* 2316 3145 3920 +847 5885 7511 

982 5=98 1)48 39=8 4850 5888 7514 
986 DU 3154 3931 486* 58+0 75=5 

997 2345 3156 3932 4867 389S 7533 

1005 2351 3159 3935 4871 58+6 7534 

1007 2368 310* 3938 4875 5897 7538 

1013 2371 1175 . 3956 4876 5898 7555. 

1019 . £373 317* 3958 4880 5903 7SST 

1025 2393 3184 3959 4881 5904 75*0 

1026 2394 3188 39*1 4882 5911 7563 

10=7 2407 1194 , 3098 ' 4887 5915 7581 

loss 3413 3199 4006 4991 5035 7589 

1038 2418 3207 4814 40U SMS 7591 

103= 2419 3=13 40)7 5007 59*3 7J0S 

1033 2426 • 3216 4627 3088 597* 7599 

1036 2427 3228 40S9 SOU 6005 7*07 

1037 £429 323S 4034 sots *010 7*10 ■ 
1038 2433 3241 4035 5016 6021 7611 

HM6 2435 3S44 4037 504* 60=3 7623 

1194 £437 3250 4041 5048 6028 76=6 ■ 

1196 £438 3261 401* 5050 6031 76=7 

1=03 2439 35*8 4056 50*2 *033 7631 

1=04 3444 3970 40*1 SO** MMl 7*3+ 

1209 2448 3274 4076 sora *046 7641 

1210 2458 3386 4079 5076 *058 7*45 

1214 2459 3588 4080 SOU 60*0 7630 : 

I 13B5S 15215 16149 18230 2BI2J 21861 53258 25668 27236' 28262 28944 30017 31503 31867 32644 33259 34395 33193 35929 36546 37409 38338 38991 408S3 41755 42598 41790 44»6 
I 13873 1S291 16160 18232 26137 21866 23234 25676 2723* 2BZU 28044 30061 31219 31868 32649 33260 34404 35199 35033 3*550 37313 38343 38*08 40B5* 41759 42723 444*0 
i 13877 15308 16170 18424 20140 31872 23235 25*96 27241 38=67 =8051 300*4 31220 318*9 32*50 33261 3(406 35303 35«35 36352 37433 38346 30U02 ««6D 41766 43734 43TOJ 442711 
I 13879 15368 1*185 18425 20146 21873 2323B 25690 27255 28269 28454 30079 31227 3I88B 32665 33=70 34412 35=01 35936 36551 17136 38350 30004 108*1 41777 43737 43M4 44386 
1 13920 15370 16186 18419 20147 21878 23339 25968 27=83 28270 384SS 30060 31229 31890 326*0 33274 34419 35211 35030 3*556 37437 38351 30100 400*5 41778 42741 43BOI 44281 
! 13935 15386 16192 18468 20148 210*8 237S1 259*9 27=84 28282 280*3 30098 31230 31096 32671 3S276 34420 35213 359M 36557 374301 38352 39104 40860 *1814 4=758 4JS03 44=84 
i 13940 15391 1*108 18471 20155 21901 23754 25992 27385 =8200 28968 30101 31232 31901 32*73 .33281 34421 35227 55041 3*562 37449 38353 39107 41>8TO 41B3S 42768 43805 44=89 
1 13941 15393 16284 18472 20156 21084 23755 2*000 27314 28310 28*69 301DS 31237 31916 J=*74 33289 34425 35=8 35945 36564 37451 3835* 30115 40874 41838 4=770 43818 44200 
t 13042 15402 16205 18474 20166 21026 237S6 3*004 27315 28311 28970 30107 31242 31917 32*81 33294 34558 35235 35947 36574 37453 383*3 30121 40877 41839 42771 43815 44296 
7 13044 15448 16218 18518 20175 21019 23758 2*005 27316 =8313 28974 30132 31243 310=6 32*82 33302 345*0 35241 35953 36577 37468 383*4 39124 4UBT9 41844 4=773 438=0 41101 
S 13964 15440 1*213 IKS11 =0176 21913 23759 26011 273=0 283=4 =8975 30135 31245 310=7 32*85 33309 34564 35245 35957 36S84 37470 38371 39J=>'40880 4J846 42774 *J4C= 44306 
I 13969 15453 1*214 IBS 13 =0201 =1938 237*2 26012 27322 =8327 =8076 30137 31218 31946 32*91 33310 31578 35216 35458 36586 37476 38rS 39131 40884 4IB54 4=775 43821 44307 
I 11052 15470 16215 1BS98 20204 21*39 23774 2*013 27341 28334 28079 10147 31=49 31948 32697 33311 3457 ! 35255 33964 36587 37477 3B377 39137 40886 41H5S 4277* 43828 44311 
I 14053 15471 16216 18S90 20246 =1942 23780 26018 27142 28339 29012 30148 31251 31930 32*98 33319 31582 352*3 359*5 36393 37482 38380 39148 4080= 41839 42780 43830 41318 
r 14056 15492' 16217 18608 20273 21946 23788 26023 27347 28311 29017 30144 3I2S7 31951 32701 33330 34588 352*6 3S967 3*595 37187 38382 39119 4nB93 41861 4=782 43832 44310 
1 140*0 15499 1*2=9 18*83 20283 21950 23904 =6025 =7495 28342 2909S 30152 3I2S9 31954 3=702 33332 34589 35=*8 35973 3*597 37498 38380 3915= 408*8 418*3 4=78* 43840 443=0 
' 14061 15503 16248 18*84 20288 21952 23906 26048 Z7582 28343 =9096 30157 31=72 31967 3=705 33359 34592 35=70 3S«HO 3*601 37507 38300 39390 40901 4=032 42791 4384= 443W 
i 14063 15510 162SI 18*9= =0289 =19*5 23908 26049 27505 28348 29)00 30163 31276 31972 32707 33360 34597 35=71 35984 36*09 37542 383*1 3929= 40903 4=033 4=796 438*4 44331 
!’ 1406S 15511 16252 1B693 20291 2I9S8 23909 26050 =7509 =8351 =9]22 30170 31280 31975 3=711 333*5 34*05 35276 35*91 36*10 37*00'30397 393UO 40905 42046 4=80= 418*6 44336 
1 14470 15518 1*258 18*94 20307 21*60 =3910 2*05! 27S22 28156 29123 30188 31286 31978 3=711 33371 34*08 35278 354V2 36*11 3761= 38404 34303 40925 42049 4=803 438*8 44350 
1 14072 15S29 16=59 1B697 20318 =19*5 23912 26055 27533 =8359 29126 30190 31=93 31980 3=717 33375 3U09 3528= 35994 16*18 37*14 38405 39300 40931 4=1150 428<U 43871) 44353 
I 14073 15534 16265 18704 20338 21973 23911 2*056 27537 28S7S 29136 30196 31=99 31*87 3=728 33421 34*15 35385 35*96 3*619 376=0 38112 39E6 40«32 42052 42817 43873 4435* 
i 14074 15539 16266 18717 20344 21974 23917 26078 27S39 28383 =9138 30201 31300 31990 327=4 334=2 34630 35=66 36001 36*25 37*23 38413 3*3» 40933 42000 428=3 43877 4*357 
> 14075- 15540 16267 18723 =9545 21980 239=0 26161 27541 =8285 29141 30=03 31315 32902 32736 33433 34651 35300 36006 36032 37*24 36115 39335 40943 420*3 4232B 43880 443*1 
r 14077 15542 162*8 18724 20158 =1981 139=2 =6164 27542 28396 29147 30=05 31319 3»H>5 327=9 334*3 31653 35303 3*018 3*036 37*24 381=7 3*145 4«rM4 4=0*7 4=610 4J8B4 *117= 
> 14078 15548 16273 18739 20351 11991 219=4 2*1*5 27558 - 28404 29149 30221 313=1 3=011 3=731 33492 - 34*54 35308 360=0 36638 37631 38412 393SO <0946 420*9 42837 45887 44375 
1 14080 1SSS7 1*27* 18789 20354 2199B 23927 26171 27553 28405 =9150 30230 313=6 3=016 3=732 - 33504 14** l 35309 3*0=3 SAMS 37*12 36UT 3*157 40947 42071 4=838 438*0 44176 
l 14088 15559 1*288 18793 20362 2=000 =3928 26184 27558 28W6 2*151 3845* 31328 32017 32734 3351U l4**3 353=0 3*024 .36*50 37634 38441 39338 40948 4=075 42611 4WS 44383 
i 14089 15564 16=91 18795 20371 2=081 219=9.26185 27559 28410 =9157 KM63 31336 32018 3=737 3351= MM 353=3 3*029 3*657 37645 38447 39363 40954 42007 42843 43396 44389 
I 1*091 15578 16=94 18798 2038* 22003 23944 2*186 =7564 26417 39160 364*7 31540 3=021 3=740 33513 3*6*9 353=7 3*036 36663 37648 36150 39361 40958 4=089 4=618 43WS 44391 
i 14092 15587 16309 1BS01 2036* 22006 239*6 26189 =7567 =64=6 29161 30470 31352 3207* 3=711 33520 3*670 35329 3*0*1 36*64 37*51 36*51 393*7 409*1 4211W 4=8i0 4J908 «J95 

i 14093 15598 1*310 18802 20387 22008 23951 2*197 27574 26433 29162 30474 31354 3=085 32742 33S35 3**72 35335 3*6*2 36*71 37*52 36455 393*8 409*9 42095 42857 43913 44*09 
r 14097 15608 1*311 18803 =4386 22*14 2395= 2*204 27575 28U* 29188 30475 313*2 32087 3=7*4 33510 34673 35336 360*8 3*674 37651 38*56 393*9 40975 42098 42858 41913 44110 
I 143*0 15*10 16314 18808 20391 22015 2*12* 2*206 27580 28140 29189 305= 31371 32094.32745 33M3 34*75 35337 36054 36*79 37*57 381*3 3937 * 40977 42099 4=059 439K. 4*412 
I 14371 15620 1*316 IB809 20392 22918 242*1 2*239 27562 =6446 29192 305=3 31374 32100 32747 33S44 34679 35344 3*059 3*685 376*3 364*9 39381 40979 4*107 428*2 43918 44413 
l U377 15*21 .1*321 1B816 =0395 22019 24264 2*351 27585 =8450 29196 30529 31380 3=101 3=749 3354* 346SS J536I 36063 3*689 37664 36470 39383 40980 42108 428*4 4342U -14*13 
I 14379 15624 1*3=3 18980 20396 22026 343*0 2*458 2758* 26453 29199 30599 31387 32102 1273= 33549 34*87 35366 3*070 3*695 37**8 38472 3*389 40990 42109 4=6*9 439=1 4441* 
1 14388 15*25 1633S 18964 20397 220J8 34553 2*4*3 27593 =8455 =9=00 30*03 3139* 3=103 32756 33556 34*88 J3J9T 3*071 30091 37*74 36477 393*1 40«93 4=111 4=670 43*= 44118 
r 1*392 15627 1*336 18985 20416 22033 =4561 26464 27594 28459 29201 30*05 31400 32106 3=7*0 335*2 34*90 3546* 3*681 30*95 37*75 38476 3*392 40994 42116 42873 439=4 444=2 
1 144*3 15*49 1*339 19024 20417 22036 =45*5 2*473 27S99 284*3 29202 30610 31401 3=109 327*2 33565 34*92 35407 36036 36*97 3770= 36489 39394 46995 421=0 1287* *391* 44112 
I 144*6 15061 1*3*6 19035 =0511 22040 =4568 2*474 27617 28464 29209 30611 31404 3=116 3=76* 33569 3*694 35412 SOW, 3**99 37705 36490 39400 40998 4=1=5 42876 43*35 44434 
1 14481 15*63 16377 19036 20514 =2042 24579 26490 =7*3* 361*6 29213 30*11 31405 32IIB 32768 33571 34*9* 35415 3*098 3*701 37711 38491 3*404 4100* 4=1=6 42878 4393* 44*1* 
• 14525 15*6* 1*378 19038 20515 22044 24564 2*506 =7635 =8470 29=15 30614 31409 3=1=3 3=772 33577 34*98 35416 3*102 3*704 37714 3619= 39417 41005 4=129 428U 43937 44137 
r 14S31 1567= 1*365 191S0 20SI6 =2049 34587 2*411 =76*5 26475 29217 39*21 31411 32134 32776 335B0 34*99 35417 3*103 3*705 377= 36700 39418 41006 42131 4=890 43940 44450* 
• 14572 15674 1*398 19154 =0519 2=052 =45*6 2*618 =7667 28478 19224 3u*=S 11416 321=5 33785 33504 31709 35420 3*108 3*70* 37725 385*15 3»«0 41009 42137 428*6 43941 44432 
1 14576 15*78 1*407 19236 20522 2205* 24S98 Z**2I 27*7* 28181 29225 30*26 31421 32127 3=798 S3S86 34710 354= 3612* 3*713 377=7 38514 3912 4 41014 42119 42899 4.1913 44454 
' 146=5 15601 26467 29237 =0523 =101 =4602 266=3 27681.28461 =w=8 36*33 324=8 J2I3J 32799 335*4 34716 35438 36143 36732 37733 30339 394=8 4(015 4=242 JWI 4394* 44-157 

146=9 15485 1*469 1923* =0524 22106 24*05 2*625 =7683 28484 29=30 30*34 31413 32160 32BQ2 33599 34721 354S3 3*146 J*7S4 37736 38545 39429 41019 42141 42*05 43435 444*3 
> 14630 15*96 1*471 19213 =0538 =135 =4811 =**28 27*91 28405 2923= 30615 31443 3=1*2 32B04 53602 34722 354TB 3*118 36735 37739 38*51 39431 41U21 42145 42906 43958 44170 
I 14647 15699 16474 19347 =540 22136 24612 2*632 =7693 3648* 2V237 30*49 31444 3=1*6 32809 33*83 54726 35480 3*152 3*74= 37744 38659 39132 410=3 43151 42909 439*5 44471 
[ 14696 15707 1*476 19=48 2MIS =138 24616 26*41 =7*97 28487 39X43 30*50 31458 3=167 3281= 33612 34729 3548= 36153 36744 37753 38*0= 39433 4110 4 42116 429)1 43973 44477 
I 14717 15708 16478 19251 206*8 22140 24826 2*64= =7699 28488 29248 30*5= 31400 12169 328= 33013 34731 35483 3*154 3*752 37736 .18*04 39141 410=7 42168 12917 4398S *4497 
1 14751 15711 1*480 19=52 20671 =164 24827 2*643 27728 28494 29=50 30680 314*3 3=170 3=8=8 33*15 54732 35104 3*155 3*756 377*6 380*5 39*1* 410=8 4=1*9 4=9=4 43988 441*15 
I 14754 15713 1*489 19257 20*90 =150 24829 2664* =730 28513 =9254 3068* 31464 32174 32835 33618 34771 35193 3*158 367*1 37779 386*4 39417 410=9 42172 43118 4J94| *45116 
L 14755 15714 1*490 19263 =0691 22151 24832 26647 27731 28514 29=56 '30684 31473 3=179 32837 336=9 34701 35500 3*1*8 3*7*4 37781 38*71 39*46 41031 42176 *3151 43995 *1507 
I 14757 15729 16492 192*4 =*94 =152 24640 26*48 27732 2851* 292S9 30*98 31476 1=181 32841 33*30 34793 35501 36162 36766 37783 38675 39450 41037 42IB0 43154 43999 44511 
1 11759 13740 16496 192*6 20*97 =312 24643 26649 27739 2051* 292*1 10*93 31477 32164 3264* 33650 34797 35504 30163 3*767 37798 38678 39455 11 DIB 42187 *1157 4UHM *4512 
> 147*1 15755 1*502 19307 20703 22319 24SSI 26653 27742 28523 24278 30711 31479 32187 32848 33659 34801 35508 3*173 3*770 37790 33*80 3*450 41019 42198 43158 *4003 44514 
! 14764 1575* 1*508 19188 2070* 2=323 248S7 =6*55 27750 28535 2927* 30714 31481 32189 3=851 336*0 =400= 35509 3*176 3*791 37808 38*82 394*7 *1044 *2200 431*1 *4000 41516 
1 147*9 157*2 1*517 1*115 20705 =2336 24917 26673 27753 28536 29=75 30716 31482 32198 32859 33*61 34807 35519 3*18= 36795 37820 38687 39477 41050 4=02 431*2 44U10 445=9 

14770 15767 16518 19317 20707 =23*6 249*2 2*676 27754 78538 29281 30718 31483 3=199 328*0 33*65 31819 355=0 36)85 3*801 37821 .38*89 39478 41053 42205 431*4 44012 *453*1 
I 14774 15768 165=4 19318 20716 22353 =4927 26679 =7756 28542 2928= 30720 31491 32200 328*8 33*66 34820 35527 36189 36803 378=2 38*93 3®*S7 410*7 4=306 43168 44AI3 44511 
I 14776 15774 1*528 19325 20718 2S354 24928 2*79! Z7758 28549 29284 307*1 31497 32201 3287= 33*67 34821 35529 36194 3*807 378=5 38*44 3*513 410*9 42=08 43171 44016 -U535 
I U777 15776 1*529 19229 20720 222*1 24937 2*799 277*S 285*1 292*1 30724 31499 32205 32875 32*48 348=2 3SSU 5*200 3*809 37833 38710 39514 41079 4= =09 43189 44919 44516 
' 14773 15773 16531 19333 =0735 2=365 24041 26860 27766 28564 29294 30802 31512 32206 32879 33660 34824 35534 36=03 36810 27834 38720 39519 41086 42210 43191 4J4C4 4454= 
' 14780 1577* 1*513 19335 20741 =574 24052 2*801 =7770 =8567 20297 30818 31516 3=209 3=085 33670 =4830 35540 3*204 3*8=0 37835 387*8 3*3=6 41098 42=5 42198 44029 44544 

11787 15780 1*534 19403 20743 22306 =1955 =0002 =7774 2857= ■ 2*306 30819 31517 32=15 3=090 33*73 =483= 35545 3*287 3*8=2 37817 38724 1*527 410*9 4=22* 43=03 444U1 44546 
14789 15783 16547 19419 2074* 22309 24956 26803 17775 38574 2931I 30820 31518 32217 3389* 33676 34036 35516 3*=I0 36833 37818 38731 39531 41103 42227 43207 44034 445*3 

1 14790 15785 16553' IM1I =07*0 22396 =4459 26804 27777 2858= 29314 308=3 31519 32218 32898 33684 34S37 35585 36316 3*8=4 37832 38734 39547 41104 42=9 43=08 44618 445*7 
14811 15786 16556 10123 20773 22397 24961 2681S 27797 28584 29315 308=6 315=3 3=19 32899 33769 34BW 3S5S6 36=9 3*8=6 378*7 387J* 39360 41107 4=37 43312 4401= 44574 

■ 14815 15788 16577 19434 Z0779 22406 24964 2*821 27801 28504 29132 30828 81524 32229 32901 33771 3484S 35*99 3*236 36828 378*8 38737 395*2 41163 42=13 41313 44044 44378 
14817 15792 16580 19428 28837 22407 24966 26822 27807 28596 29333 30830 315=5 3=232 3=902 33775. 34851 35705 3*237 36830 37872 -38738 395*3 41113 42254 43314 44015 44579 

■ 14819 15825 1*581 19437 20839 22410 249*7 26829 27009 28599 29335 30896 31548 3=237 32909 33T7B 31852 3570* 36=46 36836 37873 38739 39370 41114 43=58 433=2 44047 14384 
J4830 15829 1658* 19439 208a* 22414 24969 36836 =7811 =8602 29337 30898 31543 32=38 32910 33780 348S3 35711 36248 3*844 37874 387*6 3*57) 41117 4=64 43328 44048 44585 
14819 15838 16589 19452 20982 2=418 24970 268S2 27816 28603 29346 30903 315S2 3=240 3=915 33785 34854 3S747 36249 3*849 37880 387*9 3*S72 11119 4=76 UJ=9 44051 44589 

. 14870 15832 1*590 194*9 20989 224717 24975 2*853 27819 =8606 29351 30904 11556 3=41 329=0 33788 34866 357S2 36=55 36864 37B84 38773 3*574 41121 42=79 4133= 440*1 44597 
14881 15840 16597 1*471 S6993 =4*8 *4401 2*853 27876 286W 29359 30905 315*0 32X42 32930 33791 34876 35761 3*160 3*8*8 3788* 38777 3*576 41127 4—43338 44*62 44598 
14885 15841 16600 1957? 20994 22411 249B4 26857 27878 =618 29393 30936 31568 3=46 32935 33001 34878 35763 3*2*4 3*869 37889 38807 39577 41129 4=8* 43345 44064 44*00 
11*87 15843 16604 19595 20MS 2X433 24905 2*858 27*90 28*12 29400 30971 315*9 32253 32939 33804 34«M 3S764 36266 36870 37890 388U9 3*58= 41115 4229) 43147 44U*5 
14888 15044 1*609 19692 =1052 22437 24986 26859 279U 28*15 29*91 30976 31575 32257 32950 31425 34896 357*6 362T0 3*871 37091 38013 39583 41137 42243 43348 44070 +4*43 
14889 15847 16610 19*93 21053 22U* 24989 260*5 S792S 28618 29*97 30977 31589 3=258 3=951 33942 34900 35768 3*273 3687b 37895 38819 3938* *1144 4=94 +5350 44071 44*31 
11890 1SS51 16*11 19699 21057 22612 34992 2*867 *7941 38*31 29*98 30991. 31590 322*0 329*0 33944 3490S 35771 3*275 3*878 37969 MW, 39587 41150 *2245 43J59 44076 44*33 
14892 15856 16617 19700 210*0 2=445 2+993 2*868 279+6 =8*29 29702 31027 31592 3=69 3=963 33945 34910 35778 36=7 3*879 37914 38827 39388 41152 42=96 433*5 +UC3 MM,1 
14893 15859.166= 19757 21 ISO =448 =1999 2*8*9 27950 28*30 29705 31031 31593 32270 329*9 33W0 34930 35780 3*280 3*882 37915 3882B 39*9= 41153 *230* 433*7 4108* 446*3 
1+895 15860 16638 19759 21111 =2490 =001 2*886 27953 =635 29707 31004 31601 32271 32971 33951 34433 35783 36=89 3*8U 37921 38834 39594 411*1 4=307 433*9 44087 444*7 
148*6 15863 16*49 197*1 =1135 22SO0 =5007 2*906 27959 28*3* 29710 31*35 31*04 3=81 32973 33955 84934 15805 3*290 1»S«4 37925 38837 39*01 411*3 12314 43171 4+088 *+*:- 
1+901 U8*6 16*53 197*= 21136 Z2502 25000 2*907 =79*2 28*38 2971S 31018 31605 32286 3=974 3J9S9 34*10 35806 3*297 36896 37928 38841 39*03 +1=1* +231* 43377 4+U91 +M 

1+902 15874 16*56 197*5 21141 2256+ 25010 1*410 =74*4 =8*43 =9738 31039 31*18 322M 32977 319*0 3+9+2 35808 36324 3*904 379+1 388*7 39*0* 41219 4=117 4U9| 41102 J.U.«I 
1+903 15877 16*61 1476* 31145 22511 25012 3*018 274*6 28*45 29739 31041 31*22 3=93 S2981 339*1 3+955 35809 3*326 3*905 37912 388+9 39*09 11 = 1 4=3=5 41192 +41U* 41*8* 
14904 15830 1*662 19769 =1148 22*65 2SO is 2*919 2798* 28*48 . 297*4 31047 31*33 3=241 32989 339*3 31956 35811 36320 3*9(1* 37413 38*50 3+612 41233 42327 43.196 41107 41*89 
14909 1588= 1*663 19779 21158 =266* 25019 =*9= 27987 28655 =9768 31851 31636 32386 3299 ! 33970 34958 35814 3*333 3*910 37946 38851 39*15 412*1 42338 +33*8 44119 44ml 
14910' 15883 1*668 19807 211*5 226*8 250=5 26924 27941 28663 29769 31056 31*38 32309 S2993 33972 3+9*4 35815 3*339 3*91* 37*47 3885* 39*20 41215 1=350 41+0= 41127 uro* 
14920 15890 1*674 19808 21166 2=6*9 25031. 2*925 2801= =8*69 29771 31058 31641 32318 32996 33973 3+9*6 35822 16396 3*421 37918 3885* 3+6=2 4121* 42351 U+US 4+133 ++TOT 
14963 15891 1*670 19809 211*7 22671 25032 26939 280+1 28670 39775 31061 316(2 32320 32907 31974 349*8 35823 36J9B 3*927 37951 388*0 39*2* +1252 42352 +3405 441+2 44708 
14977 15898 16*83 19815 211*8 =680 25036 2*942 -28046 28673 29800 310*3 31644 32321 33000 33979 3+971 35829 3*401 3*+2» 37953 388*1 39*28 41254 423*8 43418 +1144 4+710 
15010 15909 16*86 19836 211*9 22*81 25041 2*9*2 28017 28677 29801 310*6 31*54 3232? 33013 33981 31981 35833 36408 36910 37955 38862 39*35 41255 12371 441=9 441 IB 44717 
1341S 15910 18092 19854 21171 =2*90 25051 2*9*3 28050 28*80 29807 31060 31*58 32387 33014 33988 34982 35837 3*410 369+2 3795T 388*4 39*46 412*3 42375 4343 1 44150 44724 
15017 15983 18097 198S5 =1171 22M1 25056 2*0*5 28051 287*2 =9808 31073 316*7 3=388 33016 34001 34485 35845 3*114 3*959 379*0 38870 39*53 41264 4=376 43434 44152' +474* 

.15018 15985 1810= 1*85* =1177 32694 25057 26961 28054 28761..29820 31076 31*76 32390 3302? 31004 3+988.33048 3*116 3*9*4 379*1 38872 39*55 412*5 42380 43+48 44153 4+7+7 
15020 15989 18107 19861 21179 =2699 =5061 2607B 28056 =8781 29836 3108= 31*78 32393 33028 3+011 5+9+1 358+9.36421 36968 379*8 38874 39*57 +1*27 42181 43453 4+154 4+7*3 
15842 15993 18114 19003 SUM 22700 35065 36979 280*0 28782 29840 31084 31*84 33397 J303O 34109 34998 35852 394= 36969 37980 JB8T5 39658 41*28 42348 43457 41157 4477= 
150(4 15981 .18116 19+05 SIM =70= ZS468 2698X 28066 28780 I9&U 31000 31*87 32408 UHOS 34121 34999 35858 3*476 30979 37483 38876 30663 41*34 42390 43458 44158 4477* 
15046 15496 18117 19914 21188 22707 250*9 2*997 =8077 28812 =9845 31093 31*93 32409 33039 841= 35002 35861 364=7 3*900 38016 38877 39*65 4)637 4=341 434*0 441*2 44818 
15048 16014 18124 199=5 21192 22788 =5876 26998 =8079 28814 29854 31096 31211 3=414 33044 34124 35007 35862 3*4» 3*461 38047 38879 39*76 41638 4SJ92 43467 441*3 4WC0 
15049 16015 18IS8 19M5 Si 191 22718 25082 27025 38880 28823 29878 31009 3(712 32118 53073 34126 350)3 358M 36443 36983 38019 38881 39678 41612 4119* 43184 44170 418=4 
15052 16017 HIM 19448 21313 33717 3SS4 S7028 28888 28824 29886 31104 31714 32120 33874 34147 35015 35865 36445 36984 38057 38886 39679 41*45 42180 43487 44173 4182* 
15053 16018 18135 199*2 =1116 2=720 2525* 27033 28090 28842 =9887 31 IDS 31715 3=423 33076 34151 15021 358*8 3*46= 56+65 380*0 38888 3+68= 41650 4=402 43+89 4+175 4+82B 
15056 16019 18138 19973 21374 R»1 25260 27044 =8097 28843 29888 31110 31717 32427 33077 3415= 350=4 35069 364*1 371*3 380*1 38895 3+688 41653 43185 43193 41178 44871 
15065 16022 18139 19977 21330 =810 35=63 23845 38102 38847 29896 31113 3I72S 33429 33084 34155 35*76 35871 36465 37=11 380*7 3889b 39*90 41*74 4M07 43495 41185 448+1 
15066 160=4 18110 19979 =1353 2=813 =526$ =7864 28105 28852 29897 31119 31723 3=435 35086 34165 35106 35875 36406 37=7 38068 38899 39*91 41675 4=115 43498 44190 41902 
13069 16026 18143 19981 21353 2=864 25272 27069 28112 288S3 29901 31120 31727 32442 33125 34172 35108 35877 36468 37232 38069 38903 39*93 4167* 42416 43199 44195 il«u 
1507= 16035 18147 19998 213*0 22871 =5275 =7072 28117 =8856 29+06 311=1 31739 3=445 33133 34173 35111 35880 36471 37=36 38071 38908 3+U+S 41679 4=417 43506 4+196 +++0* 
1517= 16038 18156 20017 21363 22877 25275.27073 28119 28863 29909 31122 31T41 32452 33138 34182 35112 35881 3M7* 3724* 38u74 38915 40080 41*84 42426 43512 41197 *4913 
15181 16039 18157 20014 =13*3 1=878 25279 27075 28130 =8864 2091? 311=5 31752 31153 33147 31184 35123 3SG83 3*477 37=48 38080 38916 40081 41*92 42427 +3510 44198 449-B 
15183 160+4 18162 20073 21368 229*3 2S282 27076 28134 28866 29919 31127 31755 32S11 33153 34185 35125 35884 36185 37251 38083 38918 40084 4169+ 42130 43666 44218 44431 
15191 16061 18163 20084 21371 229*5 2S29S 27000 28137 28869 24921 31129 31771 32516 331S6 34282 3513= 35885 36494 37253 38086 38919 WO+1 4169* 42482 43669 44219 44435 
15199 1*0*3 181*4 10085 21375 23002 25303 =7092 28140- 38871 29913 31112 31773 32538 331S8 34320 35136 35890 36495 37286 38043 38930 400+4 41*48 42183 43*72 44=20 44+36 
15201 1*083 I816S =00« 21*40 23027 25304 17102 21182 28875 29924 31141 31771 32539 33164 34327 35137 35891 3*49* 37287 38095 389+2 40099 41700 42488 *3673 44224 44438 
15=11 1*089 18173 =0087 =1343 130=8 25306 27)05 2820J 28876 2994* 31146 31785 32542 33165 34332 35138 35846 36497 37331 382*3 38924 40710 41783 42199 4)734 uzn ++«« 
152= 1*095 18176 =0088 214*5 23820 25310 27104 28213 28041 29951 311+ft 31786 32544 33171 343*2 35142 35847 36498 37332 38264 38935 40744 41705 42508 43735 ++MI 4+0+0 
15=5 1*096 1BI80 10089 =1518 23064 2S5I2 27106 28=14 2B84S =9+59 31152 31788 32587 33174 34365 35146 35099 3*586 37333 38=78 3892* 40745 4179* 42510 -137H *+-JJ+ 4+051 
15=7 1*097-18181 28090 21*51 33069 2S5I4 27188 38217 28898 29913 31156 31796 32589 33176 34361 351*7 35904 - 36507 37338 38=88 38+31 40747 4I7II 42K3 43713 44211 419*3 
15330 '1*098 18187 10094 =1652 =3870 =5539 27111 28=1 28899 299M 31159 31799 3=590 3)178 34369 35148 35908 36510 37340 38289 38933 4077= 41717 4=5=6 43730 44=42 +4M 
13233 1*115 18188 20097 21*56 23875 25543 27112 28223 28906 29987 31 IN 31802 3=595 33179 34376 35149 35009 36515 37343 38317 38*13 40757 41719 42563 43753 44243 449*5 
15236 16117 18197 20099 21814 2S079 25648 27113 28224 28907 29990 3118= 31845 32627 33181 34380 35151 3591! 36524 37344 38318 38946 49833 41720 425*6 43756 4424* +49-' 
15250 1*121 18198 20103 21818 23081 25653 27206 28228 28908 29991 SUBS 31847 3263 33184 34381 35155 35914 3*5=9 37350 S8322 38949 '40838 4172 * 4=5711 437*0 44=49 urI 
1S252 1*122 18=00 =0105 21819 23088 25656 27211 28=33 28912 29995 31187 31852 32629 33191 34382 35157 359IS 36531 37387 38J25 38951 4UMI 41726 41571 437** *4=5= ++q~ 
15=53 16134 18203 20106 =1822 232W 25659 27=13 =8258 28913 30004 31188 31855 12632 33195 34383 ' 3S174 35917 3*532 37391 38326 38951 40815 41732 4U83 437*7 44=51 +,<r„ 
15754 1*135 18205 =0111 21836 21210 256*2 27218 2824! 28934 3000* 3118+ 31857 32638 33198 34384 35IBO U9I8 36514 373v* 38339 38+55 40816 +1737 42586 +3771 44=5* +4989 
15=55 1*148 18215 20113 21827 23211 25665 27119 28250 28935 50912 31196 31868 32610 33199 34386 35182 3S-K3 36538 37401 38331 38957 40817 41744 42591 43783 4(258 414M 
15=29 16141 18218 MI 18 21B29 2321* 256*6 2722S 28=53 28*40 30014 31197 318*5 32611 33255 34387 15189 35925 3*541 3740= 38335 38+89 40850 41748 42592 43784 442*1 ++*NI 
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The above numbered Bonds will be redeemed at the principal office of Morgan 
Guaranty Trust Company of New York at 30 West Broadway, New York, New York 10015; 
Banque Internationale & Luxembourg S A at 2 Boulevard Royal, Luxembourg; Credito 
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maturing subsequent to the redemption date. Coupons due 1st February, 1984should be 

detached and presented for payment in the usual manner. 
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Beecham International (Bermuda) Limited 
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MANAGEMENT EDITED BY CHRISTOPHER LOREN? 

WITH A little trepidation, the 
old lady of Auteuil, as the Com- 
pasnie Francaiae ties Petroles 
(CFP) or the Total group is 
known in French business 
circles, is shedding some of its 
veils. Although it is no strip- 
tease, it is a revolution of sorts 
for an oil company which has 
always had a penchant for keep- 
ing out of the public spotlight 
Its legendary discretion, Louis 
Deny, the deputy chairman, 
acknowledges, has been exaspe- 
rating at times. 

The change has been forced 
upon the large French oil com- 
pany as much by internal as 
external factors. Morale at CFP 
has been low in recent months. 
A few simple figures explain 
why. Before the first oil shock. 
CFP was, as oilmen like to put 
it, long in crude. The French 
company, sometimes referred to 
as the “ eighth sister,” had. 
grown rich on its abundant sup- 
plies of Middle East crude 
which had came about when it 
was associated in the Iraq 
Petroleum Company fJPC) with 
British Petroleum. 

ISCORANffiS ’ i5QFTwlf*.?,1"cte- - 
DEULLMC ■ gggq-iU. ■ ton*»& 
Chaamui ; TOTAL _Oth*. Products ■ 

French Franc Bn. 

hwestmeats 
LOWS DENY 

Vfce-ChMTwn Scramble to find new 

-FrtrechcnJrnh 

supplies of crude in 

ml $ .* V ‘ ■: 4 Egypt and the Sudan 

Mnfeum 
"Products 

TOTAL’S headquarters in 
Egypt are in a most unassum- 
ing building in one of the 
quieter suburbs of Cairo—■ 
that Is by the notoriously 
noisy standards of the Egypt' 
tian capital. There are no pic- 

tures on the walls; the canteen 
has no chairs and is obviously 
designed for quick stand-up 
snacks. 

Graham Lever 

In 1972. CFP's crude oil 
resources totalled 69.7m tons 
and its balance sheet showed 
healthy earnings of FFr 627m. 
By 19S2. after two oil shocks, 
the nationalisation of inter- 
national oil company assets in 
Opec countries, and the pro- 
found change in the world 
market, CFP’s crude resources 
bad declined to 44.3m tons and 
the grand old Igdy reported Its 
first loss, a whopping FFr Ibn. 
that year. Although one rating 
results have improved in 1983, 
the net figures are again ex- 
pected to show a lot of red ink 
in the latest year. 

Of all the major international 
oil companies, CFP was perhaps 
the most vulnerable to the 
dramatic changes that hit the 
oil industry during the past 
decade. With little crude 
resources outside the Opec pro- 
ducers, CFP had to embark on 
a particularly complex restruc- 
turing programme: 

The French oil company had 
used the revenues from its up- 
stream resources to develop a 
major international downstream 
network of more than 20 
refineries and a host of retail 
outlets. It now had to find new 
oil resources. It used its skills 
at international negotiations to 
secure access to new sources of 
crude. It claims to have been 
one of the pioneers of industrial 
co-operation between inter- 
national oil companies and 
developing countries. 

In this way It managed to 
build up a major presence in 
Abu Dhabi and to maintain 
access to Algerian oil and gas 
when Elf Aquitaine, the rival 
state-controlled French oil com- 

Why Total is taking stock 
Paul Betts explains the French oil group’s changing strategy 

pony, was forced out by the 
Algerian government CFP 
also started investing heavily in 
exploration. It acquired substan- 
tial positions in the North Sea 
and in Indonesia. 

It went ahead with its restruc- 
turing quietly, making deals up- 
stream behind the scenes with 
new oil-producing partners and 
rationalising its downstream 
operations. But this softly-softly 
strategy. In contrast to the out- 
going, sometimes pushy public 
approach of Elf, appears to have 
caused increasing discomfort 
within the oil group, especially 
in some of its distant foreign 
branches and among some of 
its middle management 

spoiling out the company's 
strategy, the direction it was 
going and the new look it wants 
to project to the outside world. 

Deny made it clear that for 
CFP at least the chain of verti- 
cal integration was broken. In 
the oil business, he argued, it 
was unlikely that the major oil 
companies would re-establish 
this broken chain although the 
oil producers, like Kuwait, 
might end up re-creating a 
vertical chain by moving In- 
creasingly downstream in 
industrialised markets. 

Moreover, ever since the 
Socialists came to power in 
France, CFP. 35 per cent owned 
by the government, has had to 
fight a rearguard action to try 
to establish with the left-wing 
authorities the private, autono- 
mous character of the company. 
This Issue is all the more 
delicate because CFP will have 
to appoint a new chairman to 
replace Pierre Granier de 
Lilli ac, who retires next October 
at the mandatory retirement 
age of 65. The oil company Is 
clearly opposed to any attempt 
by the government to try to 
thrust upon it in high-handed 
fashion a new chairman not of 
the company board's choice. 

In an effort to boost morale, 
CFP recently organised an 
internal management seminar 
just outside Paris. This was' 
largely designed to give senior 
management the opportunity of 

In the upstream oil and gas 
business, CFP is now pressing 
forward tfth Its policy of 
developing new markets 
through industrial co-operation 
with oil producing countries 
and by exploration and develop- 
ment in new areas outside Opec 
like the North Sea, Argentina, 
and Egypt, among other 
regions. 

Downstream, CFP is continu- 
ing with the painful process of 
rationalisation to the face of the 
changed oil products and 
refinery business. After selling 
its petrol distribution network 
in Switzerland in 1979 and 
shedding its refinery and distri- 
bution system in Australia, CFP 
is actively trying to sell its 
Italian refineries and petrol 
retailing network. The French 
group has three refineries in 
Italy where it has been losing 
money. 

‘While upgrading its existing 
refinery system to France, it has 
also warned the government like 
other French refiners that the 

French state petroleum price- 
fixing system cannot continue 
without leading to dire con- 
sequences for the industry. By 
artificially fixing the U.S. dollar 
lower than the doUar-franc 
market rate in the formula, the 
government has penalised 
refiners to France. The problem 
is particularly pronounced for 
Total which has the largest 
stogie share of the domestic 
French market with around 24 
per cent 

The French company, like 
other oil companies with 
refineries in France, has given 
the government notice it would 
be forced to reconsider its 
investment policies in this 
sector unless the admtostration 
revised the system of fixing oil 
product prices in France. 

If -the future of the refinery 
business remains uncertain. CFP 
has increased its commitment 
to the uranium and coal busi- 
nesses. Deny describes the com- 
pany’s diversification into those 
areas as a long-term effort. CFP 
recently increased its presence 
in the uranium sector by buy- 
ing for FFr 350m the French 
uranium mine of Dong-Trjeu 
from the private Empain- 
Schnieder group. This mine pro- 
duces 400 tonnes Of uranium a 
year which is entirely- sold to 
Electrictie de France, the 
French electricity concern. CFP 
has also now taken full owner- 
ship of Minatome, the uranium 
group it jointly owned with the 
Pechiney aluminium company 
and which holds, among other 
assets, interests in Australia 
and a 10 per cent stake in the 

huge uranium mine of Bossing 
to Namibia. 

CFP’s coal business is centred 
principally to South Africa and 
in the UJ5. Company officials 
say the coal operations are pro- 
fitable, and the company has 
recently been extending its 
interests in this field by. buy- 
ing the coal properties of a 
subsidiary of Exxon in the U.S. 

The other two areas of diver- 
sifications at CFP are fertilisers 
and solar energy. Among other 
activities the company is pur- 
suing research in photoelectric 
cells, an area of solar energy in 
which the rival Elf group is 
also interested. 

Its fertiliser business is 
largely a spillover from the 
latest reorganisation of the 
French chemicals industry 
under the socialists which pro- 
voked last year a spectacular 
and bitter confrontation 
between the government. Elf 
and CFP. In tbe end, the con- 
frontation cost Albto Chalan- 
don, the former chairman of 
Elf. his job. It also saw Elf 
finally become jhe focus of the 
French heavy chemicals 
industry with Elf taking over 
the heavy chemical assets of 
Pecbtoey and those It jointly 
owned with CFP. 

“ We couldn’t abandon every- 
thing," a CFP insider remarked. 
As a result, CFP is to become a 
second force to the French fer- 
tiliser industry alongside the 
chemicals subsidiary of Char- 
bonnage de France, the French 
coal board. But CFP has in- 
sisted that the government pro- 
vides financial support for this. 

The whole place has a tem- 
porary, make-shift look about 
it, refleeting the fact that the 
French oil company Is a rela- 
tive newcomer on the Egyp- 
tian oil scene. Bnt it also 
seems to reflect the legen- 
dary discretion of an oil com- 
pany that has at times been 
mistaken for a branch of the 
French foreign service. 

Total's experience In Egypt 
during the last four years 
offers a revealing insight into 
the problems and difficulties 
facing a major oil company 
when it enters the exploration 
game late to the day. For 
nearly two decades. Total, tike 
an absentee landlord, grew 
fat off Its large available oil 
resources in the Middle East. 
But with the two oil shocks 
of the seventies and the de- 
pletion of its oil resources, it 
has been scrambling to find 
new supplies of crude. 

“ We selected Egypt for two 
main reasons," explains 
Alexis Moores, head of 
Total's Egyptian branch. “ It 
was part of the company's 
efforts to diversify its oil re- 
sources away from the Middle 
East. It also offered interest- 
ing, although not dramatic 
prospects.” 

But Mo arcs acknowledges 
Egypt has so far been a dis- 
appointment for TotaL After 
spending $128m in four years, 
Egypt has to date only given 
Total a return of $2J>m and 
marginal production of L000 
barrels a day from a single 
field in 1982. Production from 
tills field on the west coast of 
the Gulf of Suez has declined 
to 530 barrels a day in 1983. 

The French company's 
strategy for exploration and 
diversification of crude re- 
sources is based on two prin- 
ciples. The long term strategy 
is to try to discover major 
fields. Total, for example, is 
hoping its substantial unex- 
plored acreage In the Sudan 
will eventually produce a 
major long term discovery. 
“ We plan to start drilling at 

TECHNOLOGY 

PROP FANS MAY REPLACE JET ENGINES ON SHORT HAUL AIRLINERS COAL LIQUEFACTION 

Another turn for propellers 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

Coal to oil projects 
face uncertain future 

A MAJOR UJ5. research pro- 
gramme is expected to start 
early in 1984 that may decide 
whether the propeller replaces 
the jet engine on some of the 
new short-to-medlum range air- 
liners of the future. 

A 48-month tong ground and 
flight test programme is to be 
.sponsored by the Lewis 
Research Centre of the National 
Aeronautics and Space Admini- 
stration. under a multi-million 
dollar contract to be awarded 
soon, for which many of the 
major U.S. aerospace manu- 
facturers have made a bid. 

The aim will be to determine 
whether an entirely new type of 
propeller, shaped rather like a 
ship's screw and bearing little 
relation to the conventional 
four-bladcd propellers of today, 
can when harnessed to a gas- 
turbine engine, . proride 
adequate savings in fuel while 

NASA envisages a detailed 
ground-based wind-tunnel and 
flight test programme of an 
eight-bladed 9ft diameter prop- 
fan, harnessed, with the 
Allison engine, to a full-scale 
DC-9 jet airliner wing in a 
special nacelle. 

BY ELAINE WILLIAMS 

This could be tested at 
NASA’s Ames' Research 
Centre’s 40 ft by 80 ft wind- 
tunnel at speeds up to 300 mph. 
Later, by 1986 or 1987, the 
entire prop-fan /engine structure 
could be test-down on a DC-9. 
The latter aircraft is believed 
to be the most appropriate 
since ft represents the size and 
range of aircraft that might 
eventually employ prop-fans. 

A Douglas DC-G jet airliner as it would be reconfigured for 
use to NASA’s prop-fan programme. 

Several technical 
problems must still be 
solved, however, before 
prop-fans can be widely 
used 

providing sufficient speed, com- 
fort safety and reliability to 
justify their use in place of jet 
engines. 

The propeller is not new in 
aviation. The entire early his- 
tory of the aeroplane up to the 
advent of the jet age, was built 
round the propeller. 

Even when the gas-turbine 
engines arrived for commercial 
aviation after the Second World 
War, they were used to drive 
propellers (turbo-props) as well 
as in the form of pure jet 
engines. 

Mans' highly successful com- 
mercial transport aircraft were, 
and still are, turbo-propeller 
driven, such as the British Vis- 
count and Britannia airliners, 
and today's U.S. Lockheed Her- 
cules transport 

The primary difference be- 
tween the new generation of 
“prop-fans," as they are now 
called, and the older generation 
of turbo-propellers Is that prop- 
fans can perform efficiently at 
speeds far higher than the 
turbo-props, even coming close 

to the speeds achieved by pure 
jot engines. 

Also, they are much more 
economical on fuel—as much 
as 35 per cent better — than 
jets, or even the older turbo- 
props. This greater efficiency 
comes from the highly-swept, 
multi-bladcd design of prop- 
fans made possible by new 
materials and design techniques. 

This means that prop-fans 
can be considered for potential 
use in much larger and faster 
transport aircraft than the 
original turbo-props, and there 
is now growing Interest in them 
for use in short-to-medium 
range 100-plus seat transports 
in place of jet engines. 

Problems 
Several technical problems 

must still be solved, however, 
before prop-fans can be widely 
used. 

These include questions of 
vibration, internal cabin and 
external noise, the interface 
between prop-fan engines and 
wings, especially the stresses 
sad strains on wings and 
fuselages. and maintenance 
capabilities. New types of gear- 
boxes will also be needed. 

Some aerospace manufac- 
turers believe that it could be 
some time before any of these 
questions are satisfactorily 
answered and the appropriate 
designs of prop-fan engines and 
propellers produced. 

For this reason, most manu- 
facturers, such as Airbus 
Industrie of Western Europe, 
who are interested in develop- 
ing a new generation of 150- 
seater jets for service from the 

late 1980s through to the end 
of the century, are still putting 
their faith, and their cash, on 
the well-proved jet engine. 

The Airbus A-320. for 
example, will use the France- 
U.S. (Snecma-General Electric) 
CFM-56 Dash 4, while Rolls- 
Royce. Pratt and Whitney of 
the U.S. and other engine 
builders in Germany, Italy and 
Japan have set up a new con- 
sortium, International Aero- 
Engines, to build a new 23,000 
lbs-plus thrust engine for the 
same types of 150-sea ter jets. 

In the U.S. prop-fan research 
programme, a multi-bladed pro- 
peller like a ship's screw and 
designed by Hamilton Standard 
fa United Technologies com- 
pany) will be harnessed to an 
Allison gas turbine engine 
originally developed for the 
XLS. Army’s heavy-lift heli-. 
copter programme. Engine 
makers believe that the types 
of gearbox developed for big 
helicopters could be adapted 
for use in prop-fan engines. The 
gearing ratios used to turn the 
helicopter rotors are akin to 
those needed to drive a big 
prop-fan. 

The entire programme, de- 
signed to last until about 1988, 
Is intended to cover all the 
likely problems of prop-fans— 
noise, vibration, stress, aero- 
dynamic efficiency, fuel, 

OIL from coal development 
ment projects throughout the 
world have faced setbacks over 
the past year or so. Most oil 
companies have begun to re- 
assess their involvement in 
□on-oil activities especially 
those relating to coaL 

The reason is the long time 
it will take for oil substitutes 
to compete effectively with 
petroleum. Estimates are that 
it will be the next century 
before processes such as coal 
liquefaction will be needed to 
produce oil products on a large 
scale. 

In the UK development work 
has also suffered its setbacks 
though the National Coal Board 
has given the tentative go-ahead 
for its coal liquefaction process 
by spending £500,000 on the 

In view of the timescale 
involved, it seems 
unlikely that any short 
to medium range airliner 
designs embodying 
prop-fans will emerge 
until the 1990's 

Britain, the U.S., West Germany and Japan are all 
looking at improved processes. 

Few countries have an immediate need for coal 
liquefaction. 

economics 
maintenance. 

When the programme is com- 
pleted, and indeed even while 
it is under way, the information 
flowing from it will be made 
available, primarily to the U.S. 
industry which is financing the 
programme, but also to the 
world at large, for considera- 
tion. 

New plans 
Among U.S. airframe manu- 

facturers which have submitted 
plans for the use of short-to- 
medium range jet aircraft, 
suitably adapted, in the pro- 
gramme is McDonnell Douglas, 
whose Douglas Aircraft Com- 
pany division is particularly 
interested In prop-fas 
technology. 

The Douglas proposal to 

In view of the time-scale 
involved, however. It seems 
unlikely that any sbort-to- 
mediom range airliner designs 
embodying prop-fans will 
emerge until the 1990s, and so 
will not be to service until 
either close to the end of this 
century or early to the next 

By then, however, fuel effi- 
ciency will be even more signi- 
ficant than It is today, and 
environmental considerations 
will also have become more 
Important to manufacturers and 
airline operators. A quiet, 
cheap prop-fan transport may 
therefore well emerge around 
that time. 

detailed design of a small pilot 
Plant 

Over the next year Babcock 
Woodall - Duckham, part of 

1 Babcock International, will 
design a plant capable of pro- 
ducing 5L5 tonnes of oil products 
a year. But whether or not 
tbe plant will be built depends 
on the ability of the NCB to 
find a private industry sponsor. 
Otherwise it will not be sup- 
ported by the Government or 
Obtain EEC* funds. 

If the NCB is able to go 
ahead with the project it will 
cost about £25m over a four- 
year period. This is the cost 
of a scaled-down pilot plant. 
The original plant proposed 
more than four years ago would 
have been capable of producing 
25 tons of liquid hydrocarbons 
a day and cost about £55m to 
build. 

However,' the NCB's plans 
were dealt a severe blow when 
British Petroleum decided to 
withdraw its financial support 
for larger coal liquefaction 
plant The Government had 
stated that it would not provide 
some of the funds without a 
private backer as well. 

The NCB is trying to develop 
a more efficient method of con- 
verting coal into oU products. 

The process is based on hydro- 
genation — as are aJL the 
modern Iiquefication methods— 
where hydrogen chemically re- 
acts with coal to the presence 

tion, could save money by 
producing oU from coal rather 
than buying expensive exports; 
Australia, too, has vast, cheap 
reserves of coal, while Western 
Canada could supplement its 
existing oil by coal conversion. 
Only South Africa, with its lack I 
of oil but plentiful, cheap coal, j 
has carried out liquefaction on 
a wide scale using a low-yield 
process for many years because 
of its political isolation. 

The lack of immediate de- 
mand prompted Exxon in the 
U.S. to reduce Its activities in 
non-petroleum activities, though 
it still operates a 1 tonne a day 
pilot plant at Houston in Texas. 
It has also shelved plans to 
build a coal gasification plant 
to the Netherlands and it is re- 
viewing all its other develop- 
ments in non-oil areas. 

However the NCB Is more 
optimistic and is still to talks 
with Phillips Petroleum on pos- 
sible funding for its scaled down 
pilot plan. Phillips has been 
involved from the beginning 
with the NCB on coal lique- 
faction. 

The aim is to produce pre- 
mium products such as liquid 
petroleum gas. non-leaded high 
octane gasoline, jet fuel and 
diesel fuel which the - NCB 
believes it can with its process 
but may not be given the 
chance to prove it on a large 
scale. 

Unless Total can finally 
make a relatively attractive 
discovery on its blocks to the 
Gulf of Snez or in the West 
Sinai offshore area, the com- 
pany will clearly Imre to re- 
consider its Egyptian 
strategy. 

Total is increasingly under 
pressure to cut back on costs 
after losing money for the 
first time to its history to 
1982. “ The euphoria of 1980 
and 1981 when we had just 
established ourselves here has 
disappeared,* a local Total 
Egypt exploration man re- 
marked. 

* Working conditions are 
not as good as they could be. 
We are working with very re- 
strictive budgets. It's very 
frustrating for all the explora- 
tion people,* he explained 
during a recent visit to 
Total's Egyptian operations in 
the Golf of Suez. 

With hindsight, acknow- 
ledges Louis Deny, Total's 
deputy chairman, the group 
should have been more com- 
mitted to exploration to 
emerging new Oil regions 
than it was in the sixties. 
After the oil shocks of the 
seventies, these efforts would 
have paid off handsomely. In 
the 1986s, however, it has be- 
come a tor more costly and 
complicated business to ex- 
plore for new oil—as Total’s 
current experience to Egypt 
eloquently reflect 

Energy 

Sobio 
venture in 
solar cells. 

of a catalyst at high pressure j 
and temperature. This results 
to liquid products. One of the 
key features to the NCB process 
is to remove all mineral matter 
before hydrogenation, which 
helps produce the more expen- 
sive premium products. 

After passing through several 
stages, the resulting liquid is 
distilled to produced several oil 
products, such as Paphtha which 
can be reformed to produce a 
high-octane gasoline and a 
middle distillate that can be 
treated to become a diesel fuel. 

Britain, the UB.t West Ger- 
many and Japan are all looking 
at improved processes. But few 
countries have an immediate 
need for coal liquefaction. For 
example, Brazil, with its plenti- 
ful coal but dire financial posl- 

SOHIO, the U.S. oil company, 
and Energy Conversion 
Devices are to begin produc- 
tion of photovoltaic solar 
cells to October. Sovoirics 
Solar Systems, the joint 
venture organisation operated 
by the two companies is to 
build two plants: one to 
Michigan, the other to-Ohio. 

The Michigan plant will 
manufacture the cells them- 
selves while Die Ohio factory 
will assemble these Into 
modules for sale. These cells 
have uses as power sources 
to homes and industry, 
battery rechargers and irriga- 
tion pumps. 

The cost of the two plants 
totals U.S£6m though Soldo 
has invested more than 
U.$30m to the development 
of solar cell manufacturing 
technology through support 
of Energy Conversion 
Devices, ECD- 

Energy Conversion Devices 
is already mass producing 
cells In Japan as part of a 
joint venture with Sharp. 
This' factory—opened to 
February last year at a cost 
of U.S£80in—uses BCD'S con- 
tinuous production method. 
This has taken Mr Stanford 
Ovshinsky, the controversial 
founder of ECD, more than 20 
years to develop. 

Electronics 

Fast chips 
market will 
grow to $lbn 
A NEW report from 
Mackintosh International tod- 
cates that tbe market for 
ultra-high speed Integrated 
electronics circuits will 
exceed gUSlbn by 1990. 

Government funding bqs 
been the catalyst according to 
the report The US. Depart- 
raent of Defences's funding of 
tiie VHSIC (very high speed 

Management 
abstracts 

the end of 1984. Bnt it wHIbe 
a lengthy and costly busi- 
ness." says Francois Castei* 
lank head of Total'S North 
African and Mediterranean 
operations. 

In the shorter term. Total 
has been seeking to make up 
eventual oil supply shortfalls 
with more modest discoveries 
in well established oU basins. 
Ibe Gulf of Suez is such a 
basin with the big discoveries 
marfg in the late sixties and 
early seventies. **We came 
here in 1979 not expecting to 
iriakp . any fabulous dis- 
coveries would be economic- 
ally viable and helpfal to tbe 
company's overall oil supply. 

What may have seemed 
viable in 1979, however, may 
no longer be so today follow- 
tog the recent changes to tbe 
general oil market. 44 We are 
now asking ourselves ques- 
tions about the future of 
Egypt," acknowledges Castri- 
lani. 

Misconceptions atom! nanferifi ■ 
productivity* K. 
Business Horizons (USX 
July/Aug 83. 

Contends that many manager* 
-place too much ftrrqthafih on 
analysis and planning (as It 
weakens management), and dis- 
putes the idea that reflection/ 
necessarily produces better, 
decisions; disagrees "With vox 
ClausewiU’s suggestions on hoi* 
to treat dull and bright people,;.: 
maintaining that more attention 
should be paid to action rather 
than thinking, the reactive xnas- 
ager being toe best manager. 
Imprinting the young employee; 

M. F. Gast and P. J. Patiala 
in Business Horizons <P-S.). 
July/Aug. S3. 
Argues that employees are 

highly susceptible to influence 
at the start of their careers 
and describes a training pro-. 
gramme designed to “ imprint’’ 
recruits with the organisation 
characteristics and expectations; ' 
explains tbe briefing of Hue 
managers on their relationships - 
with their new charges, and 
bow follow-up is conducted at 
the end of each of the first two 
years. 
The interface between strategy , 

and manufacturing tech- 
nology. M. Jellnek and J. D.. 
Goltaar in The Columbia 
Journal of World Business 
(US.), Spring 83 
Outlines advances being made 

by. new manufacturing tech- 
nologies, and points to the major 
impacts likely on product 
design, marketing mis; manu- 
facturing management, and— 
especially — companies’ broad: 
strategies; suggests that strate- 
gies will be formed around toe 
distinctive competence to mans- ^ 
factoring brought about by the 
hew technologies, rather than 
solely in terms of product 
design or market sector com- . 
petence. 
Tighten up your payroll system. 

W. L. Kendig in Finahdtt - 
Executive (U.S.), Aug 1983 •.. 
Tells how the Department.of - 

the Interior combined two pay- 
roll systems into one; describes 
how users were consulted, .tech- 
nical needs assessed, and cost 
comparisons carried out; points 
to the benefits to any large 
organisation from a single pay- 
roll system. ~ 
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These abstracts are can-. 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (in- 
cluding VAT and p+p; cash 
with order) from Anbar, PQ 
Box 23, Wembley. HAS 8DJ. 
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worldwide Interview pro- 
gramme in conjunction with 
Laborstoire iFElectronique.et 
de Technologic de I'lnfonna- 
tfqne which embraced , 
laboratories. computer 
makers and other potential 
users. 

: . Jhe report analyses the 
oelauce of advantage between 
the various competing tech- 
nologies in fast circuits, looks 
at key applications and pro- 
rides detailed market fore- 
casts. More from Mackintosh 

■ at Luton on 0582 412716. 

Memories 

Intelligent 
disc drive 
SHUGABT IS totroductog 
“intelligent" 5.25 inch 
Winchester disc drives in 
which controller and drive 
are integrated toto one com- 
plete unit 

The 7968 combines the 
abilities of the Company's 
1609 series of intelligent SCSI 
(small computer systems 
interface) controllers with 
hair-height disc drives to a 
fully integrated product. 

The combination, says 
Shugart. eliminates the time 
and cost of testing and tote-' 
grating a separate drive and 
controller. Connection of one 
cable from computer to the 
700S is all that is needed. 

The unit handles many of 
the housekeeping functions 
normally handled by. the host 
processor and controller, 
including formatting; data 
error correction, defect map- 
ping and data buffering. A 

Jwse seme integrated 
‘L®1) ritip set is used. More 
from P.O. Boat 7, Woking; 
Surrey. 

integrated circuit) all-silicon 
program ana the Japanese 
Ministry of International 
Trade and Industry's high 
speed computer programme 
have speeded development 
elsewhere: there are now 16 
active development pro- 
grammes. of which 11 are 
concerned with gallium 
arsenide, a relatively new 
high speed semiconductor. 

Mackintosh conducted a 

Correction 
A recent article (December 
S) on a new aerosol spray 
wrongly attributed to Mr 
David Roberts of the British 
Aerosol Manufacturers' Asso- 
ciation remarks suggesting'he 
was promoting the 
g*tcm. We apologise to. Mr 
Roberts for any embarrass-: 
meat he may have, bee**: 
caused through this , error. 
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the peaks 
WALL^STREET soared-ahead again in 
record trading yesterday as farther buy- 
ing demand from the major investor in- 
stitutions pushed the stock market close 
to the peaklevels of last November. The 
market moved ahead strongly from the 
opening and by 2 pm the Dow Jones av- 
erage had ■ climbed by more than 16 
pomts to within 3 points of the closing, 
peak of 1,287.20 in November, writes 
Terry Bylcntil in NewTofkT 

A pause for consolidation and some 
profit-taking then cut the gain in the 
market by'about a half, bat renewed 
buying towards the end of the session 
pushed the;Dow Jones industrial aver- 
age to a final level of 1.28&24, a net gain 
of 13.1ft Turnover increased to an all- 
time record of 161m shares with, gains 
leading losses by four to one. 

The substantial demand for stocks by 
the U.S. pension funds and other major 
investors reflected optimistic views on 
interest rates and corporateprofits. The 
market wasispurred on by bullish com- 
ments from.a number of ltwrfing com-' 
mentators at the brokerage houses. 

This month will also bring a flood of 
higher profits jmnimrwwnwitii from ma- 

jor corporations, a trend expected to 
continue throughout the rest of the year. 
Prominent in the market were stocks of 
the Wall Street securities traders them- 
selves, which will reap substantial com* 
mission income from the heavy turnover 
in stocks. - 

Within half an hour of the market’s 
opening, the DJ average was more than 
10 points up. After one hour, the New 
York Stock Exchange prices tape was 
dragging 15 minutes behind tbe floor 
trading, as it struggled to report a record 
peak turnover of 43 m shares-the previ- 
ous peak total for the first hour was 
46.6m in November 1982. 

The market was helped by an easing 
of pressures in the credit markets where 
the federal funds rate dipped to 9% per 
cent after the Federal Reserve made a 
further $1.5bn in customer repurchase 
arrangements. 

AT&T issues, old and new, had an- 
other heavy session, the new stock add- 
ing Sft to SIB. There was further demand 
for stock in Merrill Lynch, largest of the 
Wall Street securities houses. Merrill 
stock, strong-earlier this week, jumped a 
further Sift to S33ft with more than 
500,000 shares changing hands. 

Phibro Salomon, a major rival, added 
Sft to $32ft, also on heavy turnover. Sal- 
omon Bros, the stock market arm of the 
firm, is a leading trader in IBM stock 
which recorded heavy turnover earlier 
in the week. 

IBM themselves put on $% to $124 ft 
while Honeywell, its rival in mainframe 
computers, gained Sift to $134%. Other 
technology issues to advance included 
Teledyne, Sift higher at S171ft and Com- 
putervision. Sift up at $42ft. 

KEY MARKET MONITORS 

Paris CAC General 
• • Dec'31.1982-100 

FT-MusMal Ordinary 
hdwToe-Shawa 
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MnrvoMtj. Jan5 Pmk»* Ytarago 
DJ Industrials - . 128124 126985 104489 
DJ Transport 609.47 60251 44389 
DJUtiJfttes ' 13420 13389 12189 
S&P Composite 168-81 106.78 14186 

LONDON 
FTIndOnd 78380 77080 615.10 
FT-A Ait-share _477-44 47088 39284 
FT-A500 509.61 50252 433.13 
FT-AInd 468.12 461 JO 40682 
FT Gold mines - 562-40 55380 58780 | 

' FT Govt sees 83.48 83.18 80.46 

TOKYO 
Ltit/1/nLTVwu PnKKOrUOW 994886 9927.11 8066.15 

•. Tokyo SE -73759 735-45 59380 

V'l'' .lUfl 
AflOriL 78380 78080 49620 
Metals & Mins. 565.10 56080 42080 

NNIRU. . 
Credit Aktien 5580 5585 ; 5086 

lUt. DOLLAR STERLING 
(tendon) Jan 5 Previous Jan 5 Previous 
* - - 1-4125 1.4205 
DM 2.799 2.7845 3855 3.9575 
Yen 232.85 23380 32985 3320 
m 884 8.4975 1286 12865 
Snrfr 2834 PP9B 3.1575 3.165 
Dander 3.139 3.1235 4.435 4.44 
Uni 16958 16878 23948 23958 
BFr 57.01 56.76 8085 8085 
C* 184825 184825 1.7645 1.7735 

Etaro-corrancira 
(ottered rate) 

£ 

Jan 5 Prav 

CANADA . 
Toronto - 
Composite • \ 25768 255582. 1960.40 

Montreal - 
Industrials . 449.49 444.17 337.73 
Combined"- 43189 42781 328.07 

£ 9Y» 9%. 
Swfr 3% 3'tti 
DM Wi 6 
FFT 13% 13% 

FT London Interbank Axing 
(offered rate) 

3-month U-S.S 10 10% 
6-month U&$ 10Yi« 10% 

IM. Fed Funds 9%«' 10 
UJL 3-montfa CDs 9-5 9£ 
IAS.3-month T-bKs 8-92* 835 

DENMARK 
Copenhagen SE n/a 21881 10180 

fVtAMCC ' 
CAC Gen - 16180 15780 8980 
bid. Tendance 10380 10180 6180 

WEST DEHHAMT 
FAZ-AJdtoi 35881 35484 25785 
Commerzbank 1062.70 1052-40 77780 

HETtOBtLAMDS 

ANP-CBS Geri 167.10 16270 103.10 

ANP-CBS Ind 13880 13580 8580 

Treesmy Jan 5 Prav 
Price Yield Price YWd 

107. 1985 100%* 10.72 100 ’/» 10.74 
11% 1091 lOOSa 11.70 too %■ 11.70 
1175 1993 90>& 11.75 OQ3QL_ 11.75 

-12 2013 101’%* 11.83 101 "Jte 1183 
Corporate Jan 5* Prav 
AT&T Price Yield Price Yield 
10% June 1990 93% 1182 93% 1182 
3ft July 1990 68 1080 68 1080 
8% May 2000 

Xerox 
75 1284 75 1284 

KM March 1993 92 
Diamond Shamrock 

12.10 92 12.10 

10% May 1993 90% 
Federated Dept Stores 

12.40 90% 12.40 

10% May 2013 
Abbot Lab 

86ft 1285 86ft 1285 

1180 Feb 2013 
. Alcoa 

95 12.45 35 12.45 

12ft Dec 2012 96% 12.B0 95% 1280 

8MQAPOWE 
Straits Times 102425 101&69 712J29 

nvnzBuw 
Swiss Rank Ind -38880 38480 298.90 

VOMIT Jan* Piw. Yr ago 

Capital mn ,18480 18380 156.40 

CHtCAOP Latest high Low Pm 
HA. Tmnary hand* (COT) 
8% 32nds of 100% 
March 70-05 70-16 70-01 70-06 
111 Trenury BHIe (MM) 
Sim points of 100% 
March 9062 90.87 90.78 90.79 
CUBlcfe a* Pep oft [MHO 

1 $lm points of 100% 
March 90.13 90.17 90.06 90.08 
LONDON 
Tin uo month NurcwleWiir 
$lm points of 100% 
March 89.94 89.99 89.94 8967 
20-year Notional QSt 
£50.000 32nds of 100% 
March 110-00110-18 109-30 109-28 

(London) Jan. 5 Prav 
Saver (spot fixing) 59780 59980p 

Copper (cash) £1009.00 £998.75 
Coffee (Jan) £1979.00 £1942.50 

Ofl (spot Arabian Ight) $2852 
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Results from CSX, the railroad and 
energy group, pushed shares up by S% to 
S25ft. 

Chrysler, again a favourite with insti- 
tutional buyers, jumped Sft to $29%. Oth- 
er motor issues had a quieter session, 
but General .Motors, at 576ft, gained Sft. 

Retail stocks made only a cautious re- 
sponse to the expected announcement of 
record Christmas sales. But there was 
heavy selling of Tandy Corporation 
whose Radio Shack computer selling 
outlets failed to bring in the expected 
sales totals because of bad weather in 
many areas of the UJS. Several brokers 
cut their ratings on Tandy Stocks, which 
fell SI to $39% on turnover of more than 
lm shares. On Wednesday, Tandy fell 
also sharply in heavy turnover. 

The easing of pressures in the credit 
market was encouraged by the Federal 
Reserve's moves to help the short end by 
buying $200m in bills on its customer 
accounts. However, market rates were 
slow to move down. 

The three-month bill held unchanged 
at a discount of 8.98 per cent and the six- 
months at 9.12 per cent 

But with the December weight of 
Treasury funding now absorbed, the 
market hopes that short-term rates will 
be able to ease downwards and the hope 
was encouraged by yesterday’s dip in 
the federal funds rate. 

At the longer end, yields held un- 
changed after the six basis point fall of 
the previous session. Some sources 
sounded more confident regarding the 
prospects for U.S. inflation in the com- 
ing 12 months. 

LONDON 

Demand for 
blue chips 
is revived 
RECENT LETHARGY was forgotten in 
London yesterday as revived institution- 
al support for blue chip industrials took 
the market up to record levels. 

The financial Times industrial ordi- 
nary index opened with a gain of 8.4 at 
10am and continued the advance ending 
13.3 higher at a best ever 783.6. 

Government securities were also high- 
er despite sterling's weakness, with in- 
vestors more interested in the overnight 
performance of U.S. bonds and the sur- 
prise exhaustion of the medium-dated 
tap stock. Although slightly below the 
best in after hours trade, many high- 
coupon stocks closed with sizeable gains 
- in one case of ft. 

The equity market’s advance was at- 
tributed to Wall Street’s overnight buoy- 
ancy and the strength in other financial 
centres. 

Particularly prominent among FT in- 
dex constituents were two UJ5. favour- 
ites, Glaxo which added 25p to 725p and 
ICI which advanced- I2p to 644p. 

But against the trend, P & O deferred 
fell 8p to 240p as hopes faded of another 
bid from Trafalgar House following its 
share exchange or cash alternative offer 
for Candecca. 

South African golds were widely sold 
by Cape operators, but currency consid- 
erations and late New York demand en- 
abled most issues to close higher. Aus- 
tralian stocks rallied after an uneasy 
start 

Details, Page 21: Share information 
service, Pages 22-23. 

AUSTRALIA 

WEAKER WORLD BULLION values for 
gold dampened Sydney’s enthusiasm, 
but Wall Street’s run-up enabled the re- 
sult on the day to emerge firm: the All 
Ordinaries index put on 3.3 to 783.6. 

Trading was brisk and two-way, with 
advances achieving only a four to three 
margin over declines. Of the mining 
leaders CRA jumped 16 cents to AS6.16 
but EZ Industries slipped 10 cents to 
AS6J30, as did Poseidon in golds at 
AS4.60. 

Oil and gas issues had a bad day: 
Santos relinquished an 8-cent firmer 
opening to dose that much down at 
AS8.04. Hartogen encountered profit- 
taking to end 5 cents off at AS260. • 

Among strong banks ANZ led with a 
10-cent gain at AS6.06, while brewer 
Tooth was a weak spot with a dip of 10 
cents to AS5. 

SOUTH AFRICA 
GOLD SHARES slipped back from a 
firmer start in Johannesburg, in line 
with a weakening bullion price, al- 
though many issues still managed to - 
end the day ahead. 

Among the heavyweights, Buffels 
held on to a R2 advance at R67. Dia- 
monds and platinums remained firm, 
with De Beers up 12 cents at R9.07 and 
Rustepburg Platinum 10 cents ahead at 
R13. 

Industrials continued to draw on their 
recent strength. 

CANADA 

OPTIMISM over the outlook for North 
American interest rates took shares 
sharply higher in Toronto in heavy trad- 
ing. 

The gains were over the broad range 
of the market with all 14 of the major in’ 
dices moving higher. The sharpest rises 
were among gold, metals and properties 
issues. 

The same firmer trend was seen in 
Montreal where advances were also 
made by all the major stock indices. 

EUROPE 

Firm dollar 
proves no 
deterrent 
THE UNUSUAL phenomenon developed 
yesterday of records being set by bourse 
indices at the same time as European 
currencies were falling to new low 
ground against the dollar. 

The bad showing on the foreign ex- 
changes - where the dollar soared 
against the D-Mark to reach a 10-year 
high and nudged upward to all-time 
peaks against the French franc, lira, pe- 
seta and Danish krona - was shrugged 
off by stock investors. 

Although the outlook for U.S. interest 
rates remained blurred, Wall Street 
overnight had pointed the way upward 
for stocks with sufficient vigour to satis- 
fy most operators in Europe. 

In addition, the dollar’s strength effec- 
tively offers European stocks to U.S. in- 
vestors at a discount, and hopes of fur- 
ther buying from across the Atlantic 
could well have helped to sustain prices. 
With the futures markets suggesting a 
downward correction by the U.S. curren- 
cy at some stage, fears of any adverse 
effects on industry were few and not to 
the fore. 

For the seventh session in a row, Am- 
sterdam set records: the ANP-CBS gen- 
eral index jumped 4.4 to 167.1. Interna- 
tional issues came in strongly to a rally 
which for the most part has been led by 
domestic issues and fuelled by buying 
both from British and U.S. institutions 
and from smaller local investors. 

KLM climbed FI 8 to FI 206.50 and 
Royal Dutch FI 3.50 to FI 14660 although 
Unilever, FI 7 ahead at one stage, later 
settled just FI 3 higher on the day at FI 
275. It was not alone in having its gains 
trimmed, a move which came amid the 
first notes of caution about the pace of 
the advance. 

Shipping group Nedlloyd put on FI 
5.50 at FI 116.50 in the face of its missed 
dividend and forecast of a substantial 
1983 loss. Tbe optimism was attributed 
to its indication that the second half bad 
emerged better than expected. 

Domestic bonds'held steady. 
Profit-taking developed too in Frank- 

furt after the midsession daily calcula- 
tions left the Commerzbank index 10J3 
higher at a record 1,062.7 and its FAZ 
counterpart 3.97 better at a peak 358.91. 

Engineering issues this time where at 
tbe forefront, with Linde ahead DM 18 
at DM 417 and Deutsche Babcock DM 
3.30 up at DM 196.80. Hoechst led chemi- 
cals DM 6.10 higher at DM 191.10, ap- 
proaching what is being seen as the crit- 
ical DM 200 level Bayer, forecasting dif- 
ficulty in matching 1983 results, man- 
aged a DM 1.40 rise at DM 176.30. 

Allianz, reacting further to the Eagle 
Star bid conclusion, shed DM 12 at DM 
785, while Munich Re, its associate, slid 
DM 20 to DM 1,160. 

A rising bond market helped the tone 
among stocks, and the Bundesbank was 
able to unload DM 76.3m in paper 

Zurich resumed its upward trend, 
with foreigners as prominent buyers in 
an active market 

Of the banks UBS gained SwFr 25 to 
SwFr 3,645 while industrial advances in- 
cluded one of that amount for AJusuisse 
at SwFr 925 and SwFr 35 apiece for Oerl- 
ikon-Buhrle at SwFr 1,425 and Ciba-Gei- 
gy at SwFr 2,375. Public sector bonds 
gained up to a quarter point 

Substantial Paris gains were achieved 
partly by the reinvestment of year-end 
interest income from bonds, and ad- 
vances led declines 127 to 28 among do- 
mestic issues. 

Among the outstanding performers, 
Moet-Hennessy soared FFr 102 to FFr 
1,537, Bongrain FFr 85 to FFr 1,945 and 
La Redoute FFr 33 to FFr 1,075. Peugeot, 
acting to limit the damage caused to its 
accounts by Talbot's Poissy strike, 
rallied FFr 9 to FFr 217. 

Foreign buying in Brussels was fo- 
cused on chemicals, where UCB surged 
BFr 305 to BFr 4695, and Tessecderlo 
BFr 95 to BFr 2,050. But the rally 
covered a broad front, with Groupe 
Bruxelles Lambert showing a BFr 155 
gain at BFr 2,545 as local institutions 
moved in. 

Banks, recently neglected in Milan, 
came to life with a L950 rise for Banca 
Commercials at L27.150 and Credito 
Vares in o L85 better at L3.920 on de- 
mand which remained strong in after- 
bourse dealings. Industrials turned 
mixed, however, and Fiat slipped L32 to 
L3.408. 

An early Stockholm close produced 
quiet trading but good gains, while Ma- 
drid edged upward. 

TOKYO 

Afternoon 
brings 
some anxiety 
A SIX-DAY winning streak sent the Nik- 
kei-Dow average to yet another all-time 
high in active Tokyo trading yesterday, 
although concern over too fast a pace of 
price advances prompted hurried profit- 
taking which pared down more than half 
the early morning gain, writes Shigeo 
Nishiwaki ofJiji Press. 

The 225-issue Dow, which gained 45 
points early in the morning session, fin- 
ished 19.75 higher at 9,946.86. The strong 
spell under way since December 24, 
bridging a six-day New Year holiday, 
has added 262.69 points to the market 
average. 

Trading was vigorous yesterday with 
607.78m shares changing hands, com- 
pared with 30.186m in Wednesday’s half- 
day session. Advances marginally out- 
numbered declines 346 to 332, with 125 
issues unchanged. 

A sharp rally on Wall Street overnight 
fuelled the early advances, led by Mat- 
sushita Electric Industrial and other 
blue-chip electricals before the profit- 
taking set in. 

Matsushita, which had gained Y40 at 
one point, closed up Y20 at an all-time 

Zinc prices go on 
rising as squeeze 

continues. Page 26 

high'ot ¥2,010. NEC rose ¥20 to Y1.510. 
Sony Y40 to Y3.510, and Pioneer Elec- 
tronic Y2D to Y3.700. 

Low-priced large-capital steels also 
advanced on a wide front with Nippon 
Steel - volume leader on 43.95m shares - 
gaining Y4 to Y178, and Kawasaki Steel 
Y4 to Y187. Dai Nippon Pharmaceutical, 
reported likely to post a recurring profit 
increase for the third successive year, 
rose a sharp Y240 to Y2,870, pulling up 
other drug makers. 

Speculative buying ahead of possible 
stock splits also continued, sending 
KDD up Y650 to Y15.700; Seeora, the 
largest home and office security service 
concern, up Y300 to Y4.660; and Fanuc 
up Y570 to Y10,720. 

Kanto Denka Kogyo, a metal cassette 
tape maker, posted a limit gain of Y101 
to Y1.100 on massive buy orders follow- 
ing a string of announcements of video 
cassette recorder production plans by 
General Electric, RCA, Eastman Kodak 
and other makers. 

Bond prices, however, turned weak as 
some smaller securities firms and city 
banks moved to take profits from the 
market's recent steadiness. The bench- 
mark 7.5 per cent government bond, due 
in January 1993, closed at a yield of 7.385 
per cent, up from Wednesday's record 
low of 7.355 per cent. 

HONG KONG 
A RE-ENTRY by overseas investors was 
identified as Hong Kong activity picked 
up markedly, but profit-takers made 
their presence felt almost immediately - 
particularly smaller local investors who. 
brokers there noted, have been moving 
in to sell after each small recent rise. 

With the Hang Seng index a final 3.73 
ahead at 880.99 - against a midsession 
884.48 - Cheung Kong added 5 cents to. 
HKS7.45 and Jardine Matheson 10 cents 
to HKS11.30, but China Light lost that 
amount at HKS11.90. 

Evergo Industrial Enterprise, floated 
a year ago, jumped 20 cents to HKS3.20 
on its higher than expected interim prof- 
its. 

SINGAPORE 

FORECASTS for good economic growth 
and improved corporate profits contin- 
ued to buoy Singapore as an active day’s 
trade took the Straits Times index to a 
further record at 1,024.25, up 8.56. 

Although tbe established market lead- 
ers were accorded respectable gains in 
good volume, activity began to focus on 
a small batch of speculative issues. 
Pro met, which on 2.07m shares took the 
largest slice of the total 22.03m traded, 
surged 28 cents to SS4.44. Hotels group 
Faber Merlin, also active, picked up 8 
cents at SSI-84. 

Straits Trading and Fraser & Neave 
were each 5 cents better at a respective 
HKS6.15 and HKS6.75. 
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IS 
23% 
15% 
in, 
65 

9 
40% 
6V 
22% 
36% 
23% 
20% 
«t 
28% 
26% 
<3 
49% 
«t 
23% 
47% 
8V 
39% 
13 

9 
201, 
SV 
63 
19% 
17% 
10 
2S 
nv 

9 
23V 
aq 
15% 
BB 
M» 
34% 
STM. 
27% 
S« 
13 
62% 
SU, 
49 
20% 

20% 
20 

3 
26V 

ft 

25% 
24% 
17 
15V 
25% 
18V 

2BO 92 II 702 28% 
2GO 49 11 1U3 52% 
pl 2 89 17 Z2% 

pf* 50 12 3 38 
2 91 B 1928 22% 

pH 36a £7 250 51 
1.64 72 10 677 22% 
a 13 11 2919 mi 

i n LO a i30 26% 
107 4% 

152 4 1 37 763 37% 

Low 

» 
25 
24 
16% 
Vk 
25 
15% 
29% 28% 
53% 53% 
22V 2Z%. 
38 3B 
21% 21% 
50 51 
22% 22% 
46% 46% 
24% 26V 
4% 4%. 
30V 37 

ft's® 
COM Pnw. 
tbstaCIc** 

25% 
25% 
24 . 

16% 
14% 
25% 
16% 

-% 
-I, 

+ % 
+ % 
+ V 

- V 
♦ % 

:i 
4 
+2% 

Coopi pC90 7 7 2® 38V 3ft 37% +% ®V 2ft ForCM $120 £7 117517 4ft 441, 45V +i*a 
COODL n 12 11 7 1503 1ft d«t 1ft -V 12% 1ft FOur 136 12 42 11% 11% »S + V 
Coprlr *36 £2 7 338 ift 16 ift + % e 46V FlHowd 13? 24 15 437 SS 54% 55 +1, 
Copras n28 19 t5 )S7 15% 14% Ift -% in, 1ft FanWh U £8 11 274 1ft Tft -V 
GepwM TO 26 1® 21 2ft 21 -4- 18% 9% FmiSiP 68 55 11 50 1ft "t 12% + V 
Coww pC«-91 1® uZ7% 27 27%. 471, 29% Fcabro 104 £8 *5 97 ift 30 36% +% 
Cortin 76 J8 15 71 2Bfc 2ft 2ft + % ft ft FMOG n *sa 6 it £ 
Caraw 48 34 18 71 14b 14% u% -% 27% 1ft FrptMc Mrni £0 26 3938 ift 20% + % 
CeraG £32 12 13 400 7Z£ 7ft 71% 4 1% Ift 13% Fnday n 823 14% 14% 14%. 
Caro*, 1 42 11 88 Zft 23% 23% -% 2ft 14% FlRJKJII *9 10 18 243 2ft =ft 2ft -k 
Contes 40 1 7-23 45 U»% 23% £4% 4 % 4ft Zft Frrrtrt 40 8 754 U48% 481, +1% 
Co>Cm 30 6 19 423 481, m 4ft + % 38 2ft Fnrt pl 2 53 59 37% 37 3ft -ft 
Crag 77 ft 7% 7% 4% 39% ’ft Fuqua sJ6 i£ £08 3ft 281, 29% -% 
Cnrw ISO! £4 41 30 29% 29%. 
CrayRs 43 2064 uTO 56 57 4% G-G-G 
CrtdrN 2® 81 10 1GC0 29% 26V 29% 4-3% ?ft ?ft GAP 1078 1ft 17 17 + % 
CrefcN pClS 97 38 2ft 21% 2ft 41 25V 17% GAP pl 120 5 4 •42 22V 22 22% 4-V 
CrmpKn 1.12 50 11 29 22% 22V 22% -% 3ft 25% GATX 120 3 5 20 431 34 3ft 33% *% 
CranCk 12 249 3/lj 3ft 3ft 4-% ». 14 GCA s 978 38V 38% 38 T1% 
CrwZsl 
CxZal 
DIM 
Cufcro 
CrWwl 
CunEn 
Cunmc 
Curtw 
Cydopa 

DWG 
Damon 
Dana 
Damal 
DartKr 
OatGn 
D*pm 
Doioo 
DaytH 
DaytPL 
DPL 
DPI 
Dave 
Demo 
Deimp 
DofoAr 
Damn* 
DUO* 
Dan*4k| 
Dennys 
tKs&ato 
DetEd 
Det£ 
DalE 
Dae 
DE 
0E 
DE 
DE 
□E 
OE 
DE 
DE 
De£ 
DtoAv 

1 Z7 1406 
pH® 93 345 

pfC450 7 3 76 
a 60 U 11 12 

* 45 910 
2 5.5 4® 

1.10 12. 58 
130 25 13 18 
1.10 3.1 235 

62% 

9 
80 
9% 
48% 
36 

35% 
49 49% 
61% 62 
33 23% 
42 *3% 
7S% 79%. 
g 9%. 
48 48% 
35% 3B 

u5V 
17% 

0-0-0 
563 

2a 12 87 353 
*1.12 3J 23 1605 

-18b 1 8 Z7 185 10% 
3 B* 56 9 09* 68% 
s 41 1913 4CB% 

44 1259 29% 
24 1 4 20 134 17 

a.65 20 14 41® 32% 
2 15 5 930 13% 

p!74B IS. Z100 51% 
p17-37 M. ,50 53 

a 60 IS 14 tS2 32 
1 25117 1020 40 

1B0 96 8 180 19 
£0 1.4 6708 43 

80 9% 
136 34 12 134 
180 48 13 37 

72 20 13 840 
134 39 11 07 
1® 12 7 106B 

P'937 M. 
Pf768 14. 

6% 
T7% 
23% 
10%. 

pf73B 14. 
piFira a. 
prfOM R 
p(0313 14. 
1*8275 13. 
p!0340 14. 
plKM2 14 

pit 4 K 
pKA.12 R 
paa 14 

40% 
35% 
37% 
3?V 
?4% 

z70 64% 
2720 53% 
z230 52 
1 
5 
34 
1 
40 
38 
9 
16 
S66 

*72 29 14331 

9 
22% 
21% 
24 

9 
28% 
18% 
24% 

5 
17% 
29V 
» 
66% 
39% 39% 
28% 38% 
16% 17 
31% 33% 
13% «V 
51% 51%. 
53 53 
31% 3i% 
39% 39% 
18% 18% 
41% *1% 
3% B%. 
39% 40. 
34% X 
35% 36% 
31% X . 
U% 14% 
63% 64% 
53% 53% 
SI 52 

ft ft 
22 22% 

21% 21%- 
23% 24 
23% M 
Z7% 27% 
27% 28% 
«% 16% 
22% 84% 

+ t 
+ V 
+ % 
+ % 
+ 1% 

+ V 
+ t 

-V 
+ V 

+2 
+ % 

+ V 
+ h 
+ v 

+2 
-% 
+ V 
-v 
-V 

-% 

+ v 
+1 
+1 

■A 

ii 

+ V 

ii 
+ V 
+2V 

15% ift OKkr .64 48 14382 UV 13 13% + V 22V 1B% GMNr pew TO 11 Tft 1ft 1ft 
29% 22% Ditto pl£25 B£ 8 27 20 27 4.1% 22 l*t GaPw pC 52 13 £ 1ft 1ft 1ft + % 
Zft U DunS 175 8.7 13 7029 2ft 2ft 2ft “V 2ft 23 GaPw pUJS 1£ i 2ft 23% 231,. 
41% 3ft D-aSh pf 4 11. 6? TO 37% 38 + % 3ft ift GaPw DC72 TO z60 ift 57% 571, + V 
102 72S DraMd 1£D IS 16 ISO 77 75% 76% -l. 43% 22% GarbPd 1® 34 13 1597 43 42 43 + 1V 
132% 64 D0HI U 10322 75% 74 75% +2V 29V BV GerbS a.Q 4 31 95B 2ft 2ft 27 + h 
Bft 47% Disnay 120 £3 20 3881 53% 57b 53% + % 106V 4ft Geny 280a ZS -19 8391 10*% Wft 104% -k 
»7 Z?% IS £40 ?J 7 18 31% 3ft 3ft «% 14% Gony pit20 78 4 16 1ft 1ft. 

ft ZV DMrir 131 4% 4% ft +% ft ft GtoxP 47 ft 7 ft 
2% Tit DrPepp 84 33 58610 21% 21% 21% -V 16 ft GttFn 8 1747 11% 10% 11% +% 
22V 
24% 
24% 

9 
44% 
38% 
30% 
56% 
17% 
25% 
19% 

9 
37 
47% 
26% 

9 
28 

70 
18V 

& 
£ 
17% 
20 
25V 
17% 
23% 

2& 20% 
18 
15 
29% 
29 

9 
32 

\9 
16% 
i«V 
35% 
31% 
at 

2>t 
68 
64V 
£3% 
M% 
48T, 
13 
15% 
13 
13% 
W, 
14 
18 
21% 
M% 
10 

Dame 
DanRs 
Dondd 
DanU 

RS3L Dorsey 
Dow 
DowCh 
DowJa 
Dram 
Drear 
DmB 
Drayte 
duftxtt 
duPm 

Dt*aP 
DlAa 
DLAA 

Du%e 
Duke 
Dutfflr 
DuqLt 
Ouq 
Djq 
Ouq 
Duq 
ZXq 
a*i 
Ouq 
DyooPt 
DynAm 

t3% 
23 
23% 
!?% 

g 12 SIS 
£56 11. 8 672 

56 29 IB 
£4 13 121181 

a M 22 13 1770 39% 
120 3 4 S 61 35% 
74 23 IS WB1 32% 

1® S3 27 5290 34% 
a 60 12 30 460 48% 

50 35 93 14% 
B0 3 7383 2637 23% 
2 11. 2 17% 

*50i 20 8 763 251, 
280 53 13 3874 SZ% 

posa 11. 11 33 
pH 50 11. X 42 

238 93 7 2129 25% 
p«70 13. 2100 69% 
pf830 12 Si® 67 
P&G9 II. 2 23% 
pCUB 12. 21 31% 
*190 26 2211®' (0, 

tSh 

??• !?% 

2* 35% 

48% 

a 
ii% 
25 
52 

X 
35% 
32% 
34 
<8% 
14% 
21% 
17%. 
25% 
52% 

2 13. 
pfA21Q 12 
P 2 14 

PIUS 14. 
PIG2W M 
prtftiO 14. 
pr231 U. 
pr275 11 

4778 15% 
Z20 17% 
Z340 14% 
15730 IS 
Z2GOO 15 
14 15V 

32% 33. 
41% 42 

■25 25%. 
69% 09%. 
6G% at 
23% 23%. 
31% 31% 
62 62 
14% IS 
17% 17% 
14 14 

,200 
ZB0 

2* 75 12119 
20 11 6 20 

16V 
24 

«% 
19 

IS 
14% 
15 
WV 
M 
16 

l«t 

15 . 
15 . 
15% 
1«t- 
M. 
16% 
19 

-V 
+ 1% 
+ V 
+ % 
+1% 
+ v 
+ % 
*h 
+i 

+ % 
+v 

+ % 

4-2 

+ V 

it 
ii 

+ v 

A 

38% 
44% 
36% 

7% 
2 
19V 
21% 

9 
18% 
91% 
56% 

a* 

ft 
3*1, 
42V 
23 
30% 
29 
22% 
16% 
42% 
n% 

28 
E3 

9 
a 
9% 

5 
10% 
17V 

ft 
28% 

9 
9 
a 
x 
28% 
25% 
13 

MV 

P 
16 
54% 

EGG ® 12 23 384 34% 32% 34 -MV 
ESyn *50 IS 22 11® 33% 3Z% 33% 4-% 
EagleP 98 30 21 136 25% 25 25% +% 
Easco S B8 4 14 1Z 21% 21 21%. 
EMA* 2*38 ft ft 7% +% 
EAl wtO 323 4% 4% 4% + S 
EAL W1A 464 1% ft ft 
EaA* IK TO 13 12% 13 + % 
EA* P® 50 Ml, 14 14% 4-% 
EA* P«5 135 u% U 18 . 
EaaiGF 130 5 7 12 385 2ft 2ft 23 -% 
EaslUd 1® 11 6 56 16 «t ift + V 

26% 
33% 22% 
17% .13% 
*% 3% 

a 
44% 
a 
26% 
TO* 
61% 
3% 
21 

ft 

ft 

50% 
25% 

I 
«v 
11% 
1G% 
4*V 

39% 

45% 
«J% 
28% 
32% 
18 

9 
27V 
30% 
1*1, 

48% 
37 
30% 
*6% 

9 

®v 
50V 
11% 

9 
S7 

9 
S 
15% 
47 
,OT, 
15% 

;*zv 
8% 
27V 

in. 

\ 
30% 
12% 

a 

9 
2% 
«% 
14 
17% 

EsKod 
Elion 
EcNn 
Eckerd 
EdoBr 
EDO 
Edom 
EPG 
EPG‘ 
EPG 
Bov 
ElacAs 
ED5 
EUM 
EW4 
Sgai 
EmrsEJ 
ERad 
BrnyA 
Eiraxt 
EmnOi 
Emo 
Ema 
EnExc 
EngCp 
EnsB 
Ensereh 
Emch 
Enadi 
Enarea 
ENSTR 
Eman 
gntx 

3a 4 0 16 6133 77- 
80 14 13® u5B% 
& 26 15 558 24% 
96 35 14 685 27% 

150 3 8 12134 42% 
28 101® 227 27% 

S 80 3 0 10 1480 27V 
dpG3G 11 10 21% 
pl3 7S 14 2 27% 

JI- 72 26% . 
36 24 1237 15 

121 B 
S .34 10 31 2962“ 34% 

22 178 8% 
pl 1 99 17 10V 
160 8 5 15 56 18% 
230 34 15 1615 ?%- 
5 13961 13% 
50 £0 a 3320 CG 

*140 *3 10 733 u33 
164 99 7 26 16% 

pl 47 12 tSQO 4% 
Pl 50 II. *Z00 4% 

951 11-16 
64 17 15 217 39 

J 44 1 9 11 27 13 
150 72 13*83 XV 

PM032 10 £20102% 102% 
pesaa 05 300 58 

SB 478 
36 27 5 547 
84 SS 148 

120 59 B 318 

ret 
55% 
» 
27 
42V 
28% 
2*V 
£% 
27% 
26% 
14% 
7% 
33% 
at 
10% 
18% 
60% 

56% 
M%. 
27% 
42% 
27% 

ft 
27% 
25% 
15 
7% 
34% 
9% 
10% 

.ft 
U% 13V 
W% »> 

ft ft 

ft 
«% 

4% 
% 
38 
22% 
21% 
102% 
58 58 
2% 2%- 
13% 13V 
15% 15% 

4%. 
% 
38% 
a 
22V 

+ V 

4% 
+ % 
+1 

I? 

+ 1 
- % 
+ 1% 
+ V 
-V 

If 
+ u 
♦1% 

-% 

+ % 
+ % 

+ % 

-% 

2ft Eqwto 1® 58 12 557 20% 27% 27% + % ?7% 9% 
11 ■ .lil** rwlIV* 35 119 

Era** 65 ft 5 5 . 21V 16 Home pfl SO 74. 5 
2 17% 17% 171, + % 35 2ft Mehy • MS 38 ii in 

23% EQIGM 2 04 44 10 31 4«% 4ft *ft + V S2V 8% Haseion 251 
11% n 223 14% 13% 1ft -V 22% ft Heatn 5S 

Eamric Si 04 £3 12 1939 U44V *2% 4*V 42 48V 3ft Htoft *18 A 26 5151 
30% Eanvk pen 73 13B 38% 381, + V 23% 19% Hracal SO £7 2* 16 

Eaqrrir s 32 13 16 3B0 24 W% ft fSShear 30 115 99 
f&l EuraC Kb 37 13 272 2ft TOV C1% + % 131, 7% .15 IS SB 405 
20% EstrtM 64 21 34 158 30V 30 3ft 4 V 50 *> r riL J .J 88 10 15 23 
u% Enra 1 B5 33 11 wn TO 2ft 2ft + V *V 4ft KffiHl 180 31 15 709 
ft EwnP 107? 10 204 1ft ft 1ft + % 41% 311, 3M 7 ID 221 
y% Evan pfl® 13 8 1ft 1ft 10% 59 3ft 

11 ■ jy ■ 1—, 8* 1.7 » 13* 
1J Eran pC 10 15 15 14 13% M + V 5ft 30 HofyS 1 16 166 
2ft IBO 33 12 67 41 40 40V + b 9% 8% 
15 E*dsr 187a 1£ 5 «% 1ft 1ft 37% 23% s£0 7 24 423 
28% Emen 320 8G 7885 37% 4% •OM, 3ft Honda Mr B 13 £1? 

139% S3 Hon® 360 £7 13 1529 

3t 
a 
ft* 

ft 
11% 

i" 
3% 

251, 
19% 
25% 

9 
a% 

i' 
14% 

*4% 
5 
17 

9 
20% 
36 
17% 
511, 
17% 
4% 
29% 

ft 
28% 

a 
?0% 
nv 
15 
49% 

a 
a 
J4V 
20% 
15% 
13% 

S' 

*5% 

9 60 
28*2 

«% 

9 
14% 
20% 

38% 

ft 
'»* 
54 
3«% 

FMC ISO 37 10501 48% 47 
FMC pl225 38 - 9 GO 56% 
ftbrge GO 21 40 753 u28% 28% 
FabCrr 20 22 13 W4 12% — 
Fecal 15 6® u16% 
Farehd tt 43 14 299 )B% 
Fake pO-fO 95 188 36 
Fwrfd S 12 B 12 1® 14% 
FwrOI lit J 25 992 20% 
Fwah 68 26 12 252 26 
FayOg * 14 11 24 896 i3V 
wdira 344 6V 
FttsCa 164 S5 10 1*9 30% 
FdE» * 19 6S73 48V 
Fd*4og 140 3 8 13 321 u37% 361, 
F«itM .W 7 29 1-11M 25V M% 
FcdPB 120 ZB 39 223 43% 
Fd3*j 80 44 18 304 16% 
MD9t 220 41 9 ,2848 54% 
Ferro 120 3 5 1557 3*% 
FKU1 260 59 34 148 <7% 
FMcat 2 S 4 9 42 38% 
FSnGpA 68 30 6 6558 23% 
FflQp pQ.73* 59 iia 46V 
FnSBar OB g 
ftw* BO 17 112013 22% 
FtUn * 76 37 8 16 21 
FIA6 pC45a 99 1 56 
FBfcHa l® 42 ID 11 25l> 
F8OR n60a 14 5 345 44 
FftCnc 132 50 7 13EQ 26% 
FOv apfiCSa 94 in £4 
FtBTnx 130 BB 8 23S Si, 
FlOty X 757 14% 
Rnt* £24 52 8 1665 43 
FWW p!237 0£ 93 jgi, 
FMu M 19 J7656 K% 
FWSlB 28* S3 6 48 *2 
F*«J 1941 7% 
FflPB pG 62 96 1377 uZTV 28% 27% 
FWrt 1SZ 6 5 13 80 23% 22% _ 

FlVdJk 76 4 7 7 497 H>% 16% 
FWsc » 6 69 22 21% 
FWi*: p(625 12. MOO 51 501, 

+ % 
+3i, 
+ V 

-h 
+ % 
+ V 
*H 
+ V 

a -v 

& 
46V 

42% 
18 
53% 
3*t 
47% 47% 

.36% 36%. 
22% 23 
*6 46. 
7% 7% 
20V 21% 
20% 20% 

55 55 . 
35 251, 
42% 43% 
25 2812 
33% 
19% 
14V 
41% 
ZSj 
12% 

53% 
19% 
14% 
43 
25% 
12% 

41% 47% 
8% TV 

23V 
16V 

-V 
-% 

-+f 
+ V 

-V 
+1% 

ii 

-i 
+ v 

+ % 
+ % 
+1% 

-V 
-V 

+»l 
+1 
+ V 

*h 
+ h 
+ h 
-h 

12 Marti 
ffigh LM 

o'a. 
□OM it**. 

LAW QwrtaOrsa 

55% 
14% 
50% 

*?% 
31% 
33 
13% 
34V 

35% 
44% 

*2V 

ft 

ft 
25% 

40% 
a 

3S'. 
16 
22% 
20 

»1V 
25V 
22 
Z5% 

9 
18 
ie 

8% 
14 
16% 
40 

P/ SR 

Stuck Di». WJ. E IDO* High 

Fade Iffi 4 6 7 441 uS5% 54% 54% 
Ttvfi 105 
RtRnG 2® 45 8 306 u52V 5ft 52% 42% 17% 8% h*Cp 
FleelS s 30 10 13 2729 30% 29 291, 4 V Tft 10% MCO 20 12 
Flnwg a 72 £5 13 674 29 26 28% 4% Aft 6ft pffiffl TO 

BO £6 71 29V 28% 23 . ’5' Mft mm pl?l5 13 

Fta pfi ei M n 11% 111, 11% 4% 1ft 1ft MN pl£3 13 

Flee pizra 62 15 s% 33% 33% + % 3ft Zft hdfM pf366 I*. 

FspSI W 7 19 30 2ft Zft Zft -V 3ft Zft ImBGn Ut SB 
FtoMPt 25261 3ft 3ft 3ft 4% 14 7% Innco .14 13 

.14 4 19 TO 331, 33 3V, 4% 36% «V kime 
FlaPL 360 8 9 8 675 40% ® 40V. S7V 3ft Ingerfl 

FtaPig £04 97 8 1387 21% 2ft 21 + % 37 27% przw 70 

Rasa 
FMGan 
ftnw 
BUY 

FOOMC 

.40 1 7 228 24% 
420 10V 

* 48 23 16® 20% 
80 45 50 1013 17% 

220 *7 11 11 4S% 

33V 23% 
9V 10 
23% 20% 
17% 17% 
Wa «% 

+1 
4-V 
+ V 
+ % 
-V 

£4 

tit* 

23% 
181, 
48 
48 
M% 
W% 
E3V 
17 

«St 
44% 
32V 
61% 

25% 
7% 
27% 
17% 
29% 

» 
40 
52% 

». 
9% 
73 
B% 
52% 
12% 
39% 
<0% 
46% 
31% 
28 
48% 

9 
X 
23% 

41 

£ 
a 
6% 
34% 
20% 
«% 
SV 
*5 
W% 
16 
»% 

27% 
V* 

W% 
45t 
38% 
16% 
1% 
21% 

a 
29% 
44% 

33 
43% 
12 
6% 
52 
3V 
40% 
10V 
29% 
4V 
19V 
18% 

S' 38% 
22% 
30% 
28% 

GBCO 
GEO 
GFCp 
GTE 
GTE 
GaG4ou 
Gntt 
GapSt 
Gearht 
Gdoo 
Game* 
Gendn 
GAJmr 
GnBcsb 
GOnm 
GCktm 
GrOata 
GnOyn 
GenB 
GnFds 
GG01 
GGA 
GGth 
GHcst 
GnHotB 
GiUnst 
GnUWs 
GMca 
oun 
GMdt 
GNC 
GPU 
GonHa 
GnRatr 
GnSryd 
GTFl 
GTire 
Gensco 
GnRad 
Germ 
Gstiri 
GanuPt 
GePac 
GaPc 
GaPc 
GaPw 

72 13 12 117 
137 

9 S3 8% 
3 69 9 «04 *3% 

pf 248 12. 29 21% 
123 8 

a 18 1011 4T% 
*40 19 9 398 23% 

.40 19 67 78 21 
SC* 27 20 XL 

1173 SS* 
330a 20 ® 15% 
iSle 69 TB1 21% 

1 27 8 10 37% 
.64 14 g 2*8 44% 

p(76 19 130 43% 
63 96 32% 

1 17 12 2407 S9 
3 2 3* 14 71® uS0 
240 4 8 9 TOM 52% 
.60* 26 27 118 23% 
Wl 130 BL 

pfIBO 71 27 2® 
S 40 28 44 IS 

20 1.1 10® 17% 
SO IS 20 2294 33% 

204 38 «HOI 53% 
2S0e 38 9 TS366 77% 

GO 
6% 
8% 
*3 
21V 
7% 
40 
22 

ft 
Bt 
43% 
31% 
7% 
41 . 
22% 

15% 

d3.7S n. 
pl 5 II. 11 

1 .16 12 16 316 
11 tail 

128 19 M111I 

158 33 18E72 
pnso 12 aSOO 
1.50b 4.0 38 319 

196 
*08 3 46 2013 

g 80 3® 
1® 7.6 2 
IX 30 16 12® 46% 

50 24 5798 25% 
p!23* 66 

ptC£M 73 

59% 
15% 
21% £1% 
36% 36%. 
44% 
*3 43 . 
31% 31% 
57 58% 
57% 58% 
51% 52 
23V 23% 

26% ik 
w% M%. 
17 17% 
32% 32% 
53% 53% 
78 77% 
X - 35% 
46 46%. 
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45 1248 
. . 203 . f 

202 ' 
200 

25 S 15 
27-9 IB 
2 2855 
7 42 
as «4 

• .102 
24 II MB 

334 
' W4 

5% : 
ft 

9- 

ift 1ft -b 
ft ft +b 

MV 12b 

Si 
«b 1ft +b 
4b 4% +b 
lft 13% + b 
7 -7% 4% 
20 - 20% +% 
1% ft. 
3ft 3ft. 
1ft 17% 41 

ft ft "b 
22% 4% 

180 ft 

ft 
W% 17% 

Mb 17 

■SF 

% 

+ % 

s, +x 
53% 98% -% 
8 8 -% 
18% 17% 4% 

5 
T3-« 
6 
11% 
1ft 

*ov 
30% 
ft 
1ft 

■12% 

a- 
ft 
z% 

7 
38% 
47% 

ft. 
ft ft +% 
2% 3. 
11-16 11-18 -% 
4% ft + v 
1ft 1ft 4 b 
MV 12% 4 b 
2 2 
29% 30% 41% 
28% 28% 4 % 
5% ft -4% 
11% 11% -4% 
1ft 1ft 
ift in -% 
11b 11V 

ift ift *h 
ft ft -b 
ft ft +b 
ft ft + b 
13 13V 

S 7 

36% 38% 4% 
4ft 47% 4 b 

Ft St 
On. YU. E lOOsHigh 

0160 • 87 31 
3 6 
J8 2S 9 95 
EB 25 9 155 

pl .40 11. 9 
14 

pt50 12. 8 
.40 25 103 

2 

I 
IB 

a 

& 
31% 

2% 29-0 2% ' 
ft ft 34% 

a a a 

s 11 
9% ft 0V 
ft 6 6% 
23% 23% 23% 

ft 5 5 
9% 9% 9%. 
ft 5 5% 
B ft 8 
12% 1&, 12V 
6% ft 5% 
13% Mb 13V 
10 ft 10 
ft 4% ft 
ft - ft ft 
ft 4 4% 
2fS% 28 28 . 
26% 26 28% 
Q 01 B 
2ft 2ft 2ft 
a. -a ft 
u. ift ift 

lib 1ft 
5% 5% 
19% 20% 
1ft 19b. 

2? ^ 
Zb 

41-010 
-b ab 
+ V ,«V 

+ % 
vb 

35 

«k 
2% 
«% 
1ft 
25% 
2ft 
1ft 
ft 

% 
3k 

+ % 

-i 

:s 

+ b 

-b 

t-b 
+ b 

+ b 
+ b 
+ b 

41 
+ b 
+ b 
+ b 

. ft 
1ft 1ft 
0 15% 
2ft Zft 
2ft 2ft 
1ft 1ft 
4% ft 
0% 1ft 
1ft 1ft 
2% 3% 

-b 
+ b 
ft 

n 

a-l 

1 Cmwil 1® 
Cwd of 17 

as Carol peso M. 760 
10 GMSa 175* 1£ 1 
ft Cotac X 10 £1 X 
TO, OtalM 80a 4J 117 
4b Chn*H at at* 
1ft ChnpP 72 50 XX 
47b ChrMA «X 10 0 SEE 
17% CMS ■X 10 03 
13V CHRv 13) 70 393 
1«i CMD 98 180 
ft. Chim s.14 e ax 

ift aw* 
1*b CitFst 
26% CnF*t 
Ift CjyGos 

COrrm 
QartC 

25 
ft 

«b l 

15% Ctast 

Mb 
2ft 
’ft 

§ 

! 

12% 

3ft 

ft 
2. 
a 
12 
38% 

S 

ft 
8% 
2fb 
3ft 
,30 
25 
36b 
7% 

21 

27% 
,«% 
4 
u 

QMB0 
«b CAW 
ft COB* 
5% CdKj 
36% Comm 
25% ComU 
12% CanA 

CorodfC 
Conm 

, CampD 
0b CmpC 

.8% CnvFct 
ft Contfm 
4% CawF 
11% CendtA 
5 ConrAr 
1ft Ccnwt? 
4% Caaqn 
2% Ccnq 
17% Comtek 
0 ' Conroy 
ft CoroOG 
7-1B ConOQ 
2% *jOomA 
3b vjCraA 
12% ComMO 
7 Cookkx 
2% Corwfei 
wb Coraih 
5% OotCrd 
2 Owtrd 
ft Craft) 
2ft Cron 
14% OmCP 
12b CHCPS 

20% CWCP aOnmC 
Crown 

3% Crutefl 
11b ClysiO 
23 Cot* 
14% Ciatta 
6% CUMEn 

Cyprus 

ft 
ft 
5% 

74 86 17 1005 
n 75 

a lb 43 B 40 
peso 61 B 

120 B9 B 15 
141s 46 4 
28e 35 113 
20B 10 13 SI 
1.46 as 16 6 

.15 3 »2 
n 20 50 

16 19 16 27 
g AO 10 

60 15 0 43 
pH 92 12 1 

61 306 
20 £4106 SI 

41 12 
S 31 SSI 
n 22 50 

24 43 13 
7 14 

XK ie zra 
7 

a H 183 
57 1369 

Wt 20 
00 22 256 
.40 13 11 12 

39 240 
w 56 

130 
p(21] 3B 

0 26 
14 
0 

20 £0*28032% 
26 28 0357 

<7 
.120 19 0 51 
120 3.7 0 03 
90 43 5140 
90 SO 443 

pH82 77 2 
6517 

29 21 10 2 
7 111 

X 20 418 
96 13 12KB 

s 70 26 11 2 
30 

14% Opr pH B0 11. 3 
3*17 ; 

4b 
.0% 
0 

% 
4% 

DWG 
OMeEn 
□amen 

0-0-0 
95C 10. 3 *3 3% 
92 18 10 82 1ft 

25 3 7% 

22 11b 11 
10 9 12 1ft 17% 

1 ft ft 
72 0 41 17% 1ft 

3*3 V V 
.4 17 200 24% 23% 
16 IS 12 3ft 3ft 
60 0 12 T3b 13% 

« 15b 1ft 
13 10 23 19% «b 
14. 4 X X 

2 "b 11 
9 2 20% 20% 

19 11 22 2ft 
£7 a 0 30% 

13® 1ft 
3 ft ft 
Z42G0 7ft 

GNCEn 
GExp! 
GW 
671 
GataxC 
GancyO 

S S3 8 *b 
4 17 19 

81 146 31 
342 ft 

£7 13 3 =ft 
43 15 3 9% 

X T 02 »V 
£6 65 94 ft 
42 8 W 12 
13 14 61 30b 
15 151 131, 
54 8 ft 

-G-G 
57 1ft 

10314 *b 
M 15 ft 

57 6% 
8 X 1ft 

117 ft 

ift Mb 
16% 10% 

2ft 3ft 
13% 13b 

12 
Higk 

3ft 
W 
11% 

lift 
7 
2ft 

SDj 
0b 
a 
23% 
5ft 
36% 

:g 
2% 
2ft 
2ft 
a 
1«b 
2* 
12% 
26% 
1ft 

2ft 
3ft 
17%5 
a 
B 
1ft 
32 
17% 
3ft 

25% 
11% 
31% 

X 

a 
ift 
14b 
9% 
13 
17% 

7% 

1ft 

a 
e 
6 
20b 
7% 
14 
as 
32% 
19 
15 
1ft 
1ft 
36% 
3ft 
48 
20% 
10% 

3*% 
ft 

b 
ft 
33% 
ft 
X 
6 
ft 
lb 
11% 
10% 
1ft 

a 

S 
o, 
Mb 
16% 

2ft 

Wb 
«% 
34% 

Low Stack 

1ft Gann 
12% OMLjt 
ft ' GjyW 

4% 

ft 
ft 
ft 

'ft 
14% Onlfl 
34 OMnr 
2I>I oinmr 
ft GtMnr 
ft 
’% 

:ss 

12% Grangr 
9% Oram 
2% Grant 
11 GrTcfl 
11% GIAM 
ift GrtLV 
S-16 Granm 
36% Gra»T 
ft Guarfik 
7% GrdOi 
ift GUHM 
10% GKCdg 
19% GUltr 

1ft HMO 
ft Harncu 

twvsy 
19 
ft 
1ft 
15% Huang 
- HmCh 

HBft&l 

HamVW 
He»Ck 

1i% Hetzcr 
ft Hek*w 
2 
ft 
5% 
8 
4% 
2% 
H% 
?b 
7% 

3 
5% 
ft 
ft 

ft 

Z2% KM 
ft ICO 
3 m 
1ft IHIPr 

1200 
(Sr 

Gams 
Gameo 

12% GDem 
3% Gn£mp 

Gantco 
GemO 
Geofto 
GasuF 

P/ Sb 
Dry. nr. E lOOsKgta 

41 9 123 2ft 
9796016% 

2012 
20 G8 
11 0 

*720 38 15 130 
9 

22 UD 
390 13 17 68 

4 « 
*60 2 7 9 31 

0 42 
190 32 11 9 

lb 43 M2 

wb 
0% 
W» 
ft 
aft 

I 

50V 

Oi'gt 
Oose Pm* 

Uw IkmtCkKB 

29% 2ft 4% 
15%+% 

0b ft 
14% 15% ♦ b 
6 ft 
ift » 
ft 4% 
ft 0% 

+ % 
-b 

♦ b 
«% 15% -% 
ift 11% + % 
2ft 22% 4% 
17% 18% + % 
49% 50% + % 
23 23 4 % 

GotfW 
Gtftd 
Comma 
Gorflup 

18% GovkfT 
ft GnhCp 
10% GmdA 

GmdCd 

3 40 25 9 X 18% 1ft 18% + b 
62 10% ft 1ft +b 
157 1b 1% ib 

pf£50 13 X X X a -% 
1 OS 4 4 14 8 24% 24 3*b + b 

1*0> 63 11 I 22i] XV 22% + % 
32 £7 11 7 12 liv 12 ♦ % 

S 28 12 15*5 2ft ZS] 2ft *b 
X 7b ft ft 

32 302 2ft 2ft 2*V +ft 
63 53 12 39 11% ift Ub 

wt *0 3 2V 3 -% 
n 1023 ulft 

3 
18 +1% 

30> 12 194 2ft 2*% -% 
& X a 22 TW 34% 33b 3* + % 
, 13 X 13% 13% ift -b 

2 32 w tu 62b £ 82b 'll 
12 5 

3% 
7% 7% 

>50 3 7 17 52 13% fj% + % 
,54 1 8 12 IK? 31% X, 30% -% 

.44 1® 14 1ft 'ft 
.!&• 6 0 87 W| 24 24% + % 

H-H+i 
60* 36 1 1ft 

3 
1ft -b 

931 8J 10 145 11 10% + % 
s BO 2 6 10 w 30% 30% 30% 

10 ft ft ft -b 
■ 24 9 15 aa £?% S x -V 
.40* 14 10 25 2ft 2ft 2ft +b 

93 IK ft 9 9% +% 

HemR 
HnhC> 
W»ne 
Higr*l 

71 72 
41 11 19 

98 5 
10 16 50 

1101 17 
18 4% 
95 

30 48 

HirAv 
Unfit oar 

22 
X 11 

tepnen 0 12 aso 
Hofiran 
Mo*yCp 24 22 

14 52 
11 a 

Worn* 10* 33 11 4 
HomH ,1 Mr 58 17 816 
HVnH WT BB 
HouOTr 1 78B 19. 695 
HonrE n 50* 
Howe* 
HutwiA 124 3 8 

16 17 
11 8 

HuMB 124 17 12 74 
Hut** pt£06 4 7 1 
HudGn 40 20 17 1® 
Husky g 15 64 

«% 
11% 
7% 
HP. 

ft 
7 

116 9% 
Z700 13% 

ft 
ft 
14 

fy\ 

31% 31 
20% 
ft 

7% 
32% 
33% 

14% 143, 
11% 11% 

3 X 
’ft 1ft 
ft 4%. 
2% ft 

s § 
1ft 1ft 

5 a 
13% 13% 
ft ft 
ift n . 

4 « 
* b 
+ % 
+ % 
4 b 

+ % 
-I, 

+ % 
-% 
+ b 
- % 
-% 

ft 

31% +% 
1ft ift +% 
9% 91j + % 
ft ft 
ii% in. 4 % 
7% 7% 
32% 32V 
32% 33% 
44 44 
20% 20%. 

ft ft 

•+b 
■b 

441 
170 

M6I 9-16VnpGp I2e 

1% mpW 
21% tavO* 

IntfeW ft 
12V hum 
2% kimsy 

gi 40 

2% 
b 

r* 
0% 
*% 
IV 

iwSy 
ImgEn 
knCty 
hprde 
Irumk 
mteam 
MBk 

1ft kacm 
ft IraPw 

5 
ft 

imProi 
lm9amr 
MM 

M% kmc* 
11% Irot^nl 

7% Jadyn 
ft Jacobs 
ft Jaracn 

5 7 32 
31 

11 67 2* 
86 10 5 
58 7 55 

378 
124 

133115 
19 20 5S 

2* 5546 
5 
244 
23 

10 3 7 
B 25 42 

1 1 321 
448 

12 12 64 
29 2 

10 
6 12 

215 
19 2S 
MM 

-W-4 
50 4 6 10 6 
50 52 49 

7 44 

8 2* 

9 40 
m 

9 12 
06B 

Wt 
20 
.16 

2ft 
ft 
4 
19% 
21-16 

2% 
30 
8 
1ft 
ft 
ft 
% 

a 

& 
u2% 
1ft 
8 
ft 
ft 
ft 
2ft 
23% 

1ft 1ft 
2 21-0 
ft 2% 

a 
'ft 
ft 

TV 
16 
3 
ft 3% 
9-16 % 
9% 9% 
7% 7% 
15% Ift 
ft ft 
ft ft 
17% 17% 
8 0 
ft ft 
ft Mr 
B ft 

23 231] 4 % 

17 Month 

H«ft low 

11% 3% 
31 13 

ift 

18 
6 
37 

% 
ft 

12V 
ft 
13 

M 10% HR 4 % 
ft ft ft 4% 
16% 15% 1ft 41 

Suck 

jumps 
Jupner 

ft’ Sb 
D». YU. E TUbHigb 

22 758 ft 
101 22% 

&ge 
Qua Pro*. 

Ion OUOBQUC 

ft 9% 4% 
2?% 22% -% 

fk-K-A 

ft 

ft 
ft 
8% 
47% _ 
19 7y 
3ft 1ft 
31% 10% 

ft 2 
39b 2% 
ft 3V 

1ft 0 
a ft 
6% 3% 
32 I Mr 
33% 16% 
19% 10% 
1ft 1ft 
1ft 7b 
15 10% 
11% ft 

4% KVChZ 49 ft Sb ft 
Ift KavCo X 14 4 M% 14% 14% + b 
6-4 Kenim n S3 &V ft ft + k 
11% K<n«n 60 Si 0 2 'ft 1ft 'ft 
10b Xetam 611 39 TJ IB 1ft 1ft 1ft *b 
ft k'erCo i 184 20 13 16 9 ft 9 + V 
IS, KsyPh s 16 8 47 1944 a 19 X ♦ b 
4 KxSfe wt us 5% 

?•' ft 
3 Wtam 7 JO 4I4 ft 
ft Hnwk n8i5 ft SV 
U% 23 9 65 ?3% 22% 23 . 
5% Kitty 2J8 6 ft ft 
3V ka Wfg 05 *% *b ft + % 
ft MerVL sC5i 9 16-2? 5b 5, ft 
ift Kjiogo X 131 17% r% 171, +,% 
ift Knu n 2) 10* 16% ift 'ft ~b 

KegtaC 210 B7M2 9B 24% Z3b 2ft + b 

V 

ft 
27 

10V 
2V 
ift 

§, 
2% 

28% 21 
35% 1ft 
I 1-16 
ft 2V 
22% 20% 

32% ft 
10% 3% 
ift ft 
39 20% 
32% 0% 
23 ift 
22V 13 

L5S 
LnBarg 
La Pro 
Lak«S 
Lrna-jr 
Lnomk 
Lwr 
LwPh 
lerogh 
LeauiT 

LssyPb 
Litrj 
imp 
Log-cn 
Lunw 
LimayE 
tun* 
l««l 
LynCSy 
LyncnC 

MCOHd 
MCCHi 
MSJDT 

MSB 
MjtAnF 
Macrod 
Me°S 
Ungood 
VttBrn*, 
MarkPH 
Mam 
MraN 
ManPr 
MasM 
MatBsh 
Matra 
MorEng 

l-L-L 
8 

06 1J 51 144 
*4 3 

9 6 
s 18 ID 0 72 

11 35 
54 142 

0 
53 16 
26J33 

12 5 

9 16 £ 
D 08 4 

34 
28 161 

22 149 
18 46 
M as 
3121 

10 7 217 
£0 22 14 13 

40 

7% 
4 

3 « 
22 B! 

0 17 127 
20 

10 145 
10* 

232 92 4 6 
34*2 

IB? 
73 

11 18 
0204 
15 11 

8 21 El 
5rZ=30K% 

3*263 
11 14 12 
39 9 76 

ng 

pC.35 

10a 
12 

2 
.70 

McDow 
McRae 
McRae 

15 

1% 
«V 
ft 
3ft 
17% 
2ft 
17% 
2'« 
35V 
8 
0% 

30 
21 
n% 

a 
u 15% 
ft 

IT, 
3% 
2ft 
ft 
57 

»i 
25% 
34'. 
S-1B 
ft 
2ft 
ILBV 

8 
2-V 
2P, 
18 
18 
P% 

1% ft 
4% 4% 
ft 4% 
3ft 3ft 
17% 171, 
» 25% 
1ft 17% 
2b 2b 
3ft 35% 
TV B 
19% 19% 
ft 4 
4 4 
2ft 
20% ?1 
Mb «% 
1ft K 
ift 16% 
14 15 
9% ft 

13V 13V 
3b ft 
20% 20% 

4% 4% 
56% 57 
rv z% 
25% 26>. 
331? 34b 
% % 
4% 4.'. 

ST* 3ft 33 
ft', ft 
12+- 13 
25 
26% 26% 
16 18 
ift 
Blj 

+ 1% M W Ift 5% MKtatat 18 10* Ull% 1ft ▼ » 
6ft X Uwkai3 10* IB 12 Ml 53% 57% 

. « X 10 Meda ,0 10 21 17 16b 16 
+ b 24 «b kCMCo 10 5 4 10 9 3T, 20b 

11b 6% MeroSL 591 55 4 32 'ft 10% 
11% Bb UMPr. ,15 16 15 3 9% 9% 

+ % 17% 8% Ucm 22 16 1 IS, ift 

+ % 16b 8 MmroC M 7 'ft 15V 
-% M 2% MtahGn 502 9i, 9 

36% ift MKhSg IX 35 8 X 35 3ft 
ft 2b McftSg pi24 83 1 

% 
ft 

«b ft MdArn 40 42 1250 ft 
+ % 24% 11% •0M 40 £2 1010 0% 18 

;j 
1ft 7V IMG), 17 10 12 12 
18% 7% MBrtH 1 8 5 'ft 15% 

+% 65 57 Hn? pTT 36 12 ;7E0 59% 59 
+ !. 33b 15% UrchE 24 11 13X1 X 27% 
+ 1-036% 25 MitaCp 30 23 13M 351, 35% 

"b ft MonMg 52 52 9 13 10 ft 
*b % MonuE v 5 1% 1% 

+ V £4% 

a 

i»% 
12 

MoogB 
MoogA 

X 111® X 
X 161® 74 

'ft 
171, 

17% 
17% 

+ b 12V MlgGm 16*a 11.-12 98 «% 15% 

-% 13 3% Monm 72 3V 3% 

+ % 14% ift Mans S X IS 17 1 1ft 1ft 

4 % S 11 MtkM s Kin 13% 13 

-b B% ft Mo««L 23 8% ft 
-b 19% 13b MiaeA n 7 173 16% 1ft 

+ 1 1ft 16 Mywl n 0 26 12 21 Ift 18% 

11% 8% 

3ft 12 
2ft 1ft 
ft 2 

Narndt 
NlPatnt 
NtSecR 
NetsLB 

N-W-N 
n 9 76 

41 4M 
Ka 30 207 
171 59 108 

9% 
9ft 
2ft 
ft 

IB . 
8b 

16% 

ft 

ft 
3ft 
ft 
ft 
18 
12 
ift 
5ft 

ft 

9 9% 
2ft 2ft 
2ft 20V 
ft 2% 

V 

-% 
+ % 
i b 
* % 

-% 

+ 1% 
-% 

-% 
+ b 

-% 
* % 

♦ v 
-% 
+ % 
■*■1% 
-i-if 

+ % 
+ % 
* u 

+ b 
4 % 
+ % 

-% 

+ % 
4 V 
4 « 
+ % 
♦% 
+ b 

+ % 
-% 

+■% 
-% 
-% 

4 % 
+ 1% 
+ V 
+ b 
+ % 

+ % 

+ % 

+ % 

-\h 

4% 

12 Montk 

5 

? 
4% 
18 

a 

T9% 
23 

ft 
12% 
17% 

17b 

ft 
'ft 

17% 
ft 

0% 
21% 
17% 
4% 

17% 
14% 
25 
23% 

ft 

P/ Sb 
tt'gc 

Qua Pm. 

Uw Stock Dnr. TW. E LODsHigk Uw Qmm One 

31b IMflip X 19 193 4ft 45% 45% +% 

10% NUkAr $ 6 Ift 15% IK] 
’ft IlHta |R 111 an 9 81 69 0 15 «% 12 12%. 
ft NProe 103a 48 131® 2«. »; fib +1. 
IB ■ NYTm 5 48 18 15 992 27% Sb »b -% 
4% NM£ X 85 ft 9% 91, +% 
11% Nnicr K 32 21 17 6 0% w, 15% 
21, Nexus 15 

rtfi; 
?V ft *k 

ft SJchota 8 88 1C% 10% -% 
3 ttoetofl 12 64 4% 4ii *., -% 

2 Netox 2? 36 ft 3% 
’ft 

3% 
1ft NoCdO 0 7 «% 14% -% 
X% M’S pirS U ;310 32% 33% +1% 
7 NudDt 10 ft s% ft 
5% Nunwc , 7 

0-0-0 

1ft 1ft Ift + % 

M% OEA 17 151 2Kj X 26% +1% 
161, Oakvxl 108b 4 M 42 1ft TSb 1ft -% 

9% OtiAn 2» 22 8 1 11 11 11 -% 

5k 

OtiUta , 40 22 n 8 '7% 17% 'ft 
CUN 40 19 13 0 *1 211k 21; -b 

13V Obton X 12 18 22B “ft 1ft 'ft +% 
1ft - k 1ft OOl mp ]H00 1ft 13-. 

ft OnW A 50 5 5 IX 9% "T ft -2b 
6b OnoM B® 69 66 *v Tij 8% +1% 

ft Ormond 5 2% 2V :v 
2? Omoa 214 5% 5% ft -% 
XV OSuMi ,Ub IS 0 2 3ft X% 32% + % 
ft OverSc 6 •% ;u , % 

71] Chrfrrf 11ll 11 12 16 10% 10 1*8 
ft OzarkA X 19 36? 

P-O 

10V 10% 10% 

111, PGEcrfA 150 13 8 12 11% 11% 
10% PGEpffl 13? 13 6 1ft 1ft Ift 
ft PGEpfC 125 13 1 ft ft ft -% 
9% PGEpID 1 75 12 24 101, 9V 'ft -% 
9% PGEpfE IjS U 22 10 ft 10 ♦ % 
31% PGEptP IK l) T 3C% 32% XV -■] 
29% P0£p)2 4 06 13 19 31 3ft 31 * u 
53», PGfeviv 320 13 07 W. K-- a *■ % 
19 PGEpfW 25? 13 10 2C% X X - b 
17% PGEpTV 232 0 1 'ft 1?% a % 

1ft PGEofT 25* IJ 9 1ft re% ift , 
<ft PGfcpTS 2 62 13 X ft »4 .’ft ♦% 
8% PGEpTH 1 12 13 2 tv J>4 -% 
1ft PGEplR 23? U 265 'ft Ift Ift 
15% PGEplP 2 05 13 10 16 15% T6 -% 
1ft F&EpIO 2 13 27 15’] i;c 15% -% 
U% PGEplU 196 13 9 1ft 15% 0% ♦ % 
1ft PGEptl 2 25 IJ 0 17% *?b - 4 
IP, PGEplJ 2 32 IJ 2 171; 17% ♦ % 

X 
P&Epn 1® 13 3 ft 8>;‘ S-; 
PGIm 1 59 6 34 1ft 16% 1ft * % 

33% Pwtr p44 36 13 rO 331; 33lk J?: 
33% PJCLI 0**50 13 -HO 35 J*% 3*% +1 
36% Paett pl* 75 12 ;1C 38% 38% 38% -1 
57 PacLl pf?W 13 2990 IB% 60% 60% 
36b PncPlpi 5 13 z'b 371; 375. 3?i. 1 1. 
2 Pag, 9 23 2% 2% 2% 
31 PaOCo *■ 10 23 413 35% 35 »S - % 
ft PancM 22822 5% 9 ft -% 
3% PaniPk 1 *b 41, 4% - % 
10% PartE 6 26 5U idri% 35% 34% *1 
*% RajFon 33 23 5-4 5 5 -% 
ft PUMG 17 7% ft 7% - % 
6% PwrTu 40b 36 152* 11 ift |! * % 
£!.% PonEM 120* 3 6 0 15 sr, 33 V 33\ -% 
1ft PonTr 120 4 9 B 2d 241. .'4% - % 
1% PECp 2?l ID 11 715 -’l Zb ft * b 
1ft PtnRE SI 90 72 12 1 X, XU 2ft % 
9% Pm X 1 5 0 107 13 1ft « * % 
% Prmtm v 11 13-16 

'.2. 
13 16 +1 16 

2ft Pan BO 18 11 74 l+U ■“a-'J 44 ♦ % 

7b Pro Law 1491 13 8 448 1JV 1! 7l*j + •• 

?% Pwe Wl XI ‘ 5 L'M r? + :s 

ft Rail* pfl ES 15 11 II 'ft 
a 13% PerLe pf228 16 33 ML. 14% 

X PMLe 1*3 33 14 X 2ft 23% M% 
7% PhAD KB 17 6 98 51, 2% 2% -% 
®, PcsPd 31 32 "V 11% 11% ♦ % 
4% Pwri wt X 51; 4% Sb + -, 
«% PnrSy 15 290 >2% IT] 12% + % 
ft PUWVa 56* B3 9 9 £'] 6V 6', -% 
1ft PrtDM 40 24 1* 'ft »P% tft + V 

14% -r % 8 PrzzsDn 05r 4 13 71 141; 14% 
», Pknan X 2% 2% 3% 
ft PVGro X >6 15 2* 12% <2% C% 4% 

2% -% ft PlyRB 10 ?v 2% 
15% Pneufic 1 43 12 8 z»v 231, 23b ▼ b 
7% PspeE , 12 951 9 ft ft -b 
8% PwtSv s 3175 121. 12% 12% + % 
3ft PnnCp ® 10 22 57 59" 56(] 59 * b 
8 Pom ip s 05 ift 'ft ift » % 

% 

FtawwT 30b £5 5 12 12 i2 + % 
PWO g 5 21 2ft 21 + % 

13 PratlL s 92 *2 9 5 ?1V 2ft 21% 
% PreniRs 13 1 15-16 iS-16 
»% PrmH* 1» *1 1216* *6 **% aft -1% 
ft PresR A 56 62 6 4 9 9 9 -% 

j ’-s 

f 

Continued on Page 20 

\ NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

IZMn* ' 
Higk Ijw Sftic* .BV Vkt 

Continued fromPagelS 

ft m 
E lUbWik 

109 
51% 

45V 

30% .OnanC'.; 130 32 01832 ; 88 • 
26 Own* UB 42 1445 . USB 
79 Own* pW.75 40. t '. . UT18 
21 CMom ", JO 20 8.02 '40% 

PfQ 
2ft PHH .. J* 2A 0€2B 85 .. 
12% PNBMt 140* 9J) IT 280 -IS 
25% PPG * 126 15 12 020 36% 
0% PSA 260 a4 
W% PSA OpHJO 10. 325 0% 

■ “ MB 18. 30 12% 

'. Op 
Qua Pm. 

low Oum Qua 

36%.38 41% 
39 39% +ft 
10 10 +9 
39% 40% 41 

34% X 
ft «b 
34% 38% 

g “• 

a 
P*eGE 81® tl. - 286* 15% 14% 0 + h 
rtdLw . 3.1S &S 7 196 

1 41 »117 
uB7 
25% 

3ft 
24% 2ft 

.+ % 
-V 

PKf\r £.16 86 i 752 2b Wb A + b 
PKP pH 75 .13. 1 »b -b 
PBCP pU.07 13. 22 30% aft 3ft + % 
Paefkw * .Mr TJ 61 tts% 10% Ift A- i 
Pacfin pf* 9J 15 ift M% ft -% 
Pac9d M 41 1 264 ift 1ft +1 
PcTto v£4D 9.1 4900 vfift Gft-. Bft + b 
fbcTn -.40 31 25 8 13% 

JO 1J 7 3021 37% 
120 40.10 08 29% 

fiB 2JB, 7 3* 24% 
6821 B% 

art BB7' ® 
£30 63 0538 37% 

-Paprofi.- - -76 53 
Par* > 

- PwhOri 0 18 
ParkH 1.0* £9 
PaAPn 82 20 
P8W1 I .1 AO 

4% 

Paansil 
PaepQ "' 
Paap&i 
Papa 
PapwCo- 
Part£i 
ftnaan- 
ParyO 

Pttw 
Pfizer 
PtietpO 
PM0-- 
PM*S 

ft 

+ % 

41 

PWVH 

■.»!.« a.7. 

■Ptanur , '.' 12* 4B 
FU0 • 358 1.1 
Pina - >32 £6 
puna pea ao 
Pfeui" 
IVAn ,15rj J 
flnwn ..0 7 

PbjhOTr-- , -- 
Pb«r -.*371 12 
Pmm . JO TJ 

PegePd JO £7 
Pabrtd. . . i M < 
Psn**-'»• U 
f\sdtt ■ JO XO 
Prime- .40 £J 

-PfioSE' - L7B TX 
ParG . oBSO.H 
W • '5*440 H 

-% 

44 U 

12«0Mk 

*+ u* 
zo%. .0 ■ 

. 2ft 
30% 13% 
25% 0% 
63% Eft 
17 9% 
35% 2ft 
0 18% 
83% 5* 
1ft 1ft 
27% 0% 
32% 22 
0% ft 
0 7 
61 43 
82 55% 
7ft 50 
72% 4B 
B7% 56% 
X 0% 
23V 16% 
2ft 0 
33% & 
3ft 20 
31% 20 
a 17% 
23% 18% 
29% ft 
2ft 21% 
0 11% 
37% X 
X 31% 
45% 34 
X 0% 
2ft WV 
108% X 
8 2% 
11% 6% 
3% 3b 
1ft W% 
37% 17% 
70 49% 
ft 4% 
(ft *0% 
20% 15% 
11% 5% 
as% 0% 

J Ift- 
58% 30% 

2ft 17% 
ift ift 
63% 45% 
48%- 44% 
0ft 01% 

87% 56 

.Slack 

Pro* 
ftkntfc . 
PrWC 
PrftrAI 
ProwG 
PlSM 
Protar 

91 Sb 
. Ota-m E 100* High 

a X 20 9 253 16% 
£0 ae 14 356 39V 
) X 4*0 1ft 

a 12 J 21 327 22% 
OM 43 11 3083 57% 
S a* 17 23 476 14% 
10 39109 3 035V 

. DTge 
Ckn Pm. 

LOW OerouOose 

+ % 0 «% 
39% 8ft. 
18% 1ft 
21% 22 
5®] 50 
0 M 
36% 3ft 

:* 

A 
■+% 

psca pf7.13 13. Z«0 56 65 56 -% 2ft 1ft stana. ®24 13 X 138 18% 17% 17% +% 43b 17% SmdH *72 £7 11.90 
PSCol pe.10 0. 12 18 18 0 +% 7% 4 sfaosc 66 ft ft Pl Ift 7% SuwSh X 34 13 864 
PSbid 288 22 : 765/ 1ft 12% t3 +% 4ft 29 5BtKta nJO 3 23 241 3«% 32% 3*14 +1% 9% rf SUWr IBS 
PSta p!350 14. ,530 X 2*1, 2*% +1% X 21% 5*h*y sl 50 57 B 1096 2ft 25% 2ft +% 2ft X SwiBkS IX 44 9 404 
PSta pH 04 0. 71000 B 8 8 . *0% Tft S»fla a 38 1-2 13 938 31b 30% 30% -1 27 2ft SunBk M 5821 

PSh pfl.08 M. 22410 8 7% 8 . 16b «% SUoLP 148 93 £ 11 'ft 0 0 + % 3ft 17% SuiCn 48 18 16 48 
PSkl pt7.15 IB. 26OO 48 45 45 + % 10% ft SPBU) 116 1£ 73 10% 10 + % ift 11% Sue 540 

pf9 44 0. *470 ts> 61V 82 +2 3b% 24 SIHogta J*% 34% 34% 4ft JO% SunCo 230 49 10 1457 
PSki piaaB 0 z«0 54 5* 54 -1% ’ft 0 Satam 40 3 3 £4 49 11% 12 + b 95% 62% SuiC pf£2S £3 6 
Pan {A 638 16. ZIBM 53 M% 53 +2 a? 17 SOKGS 156 88 7 449 20% ■ft 51% 37% SuniBV tJO 37 20314 
PSki pf960 15. ZfOOO £ « az +2% 11% 9 S*anB 91o 95 10 972 ft ft ft -b 19% 'ft SuiMn 435 
PSvNH £12 17. 176* 12% i£b Tft ft 5b SJuanfl 131C 0 87 ft “JL B -b ft ft Suwui a 10 
PSMH pG7S 15. 2260 77% 1?% 17% +% 81 ift 5anCr s 44 0 23 2257 *% 4ft 48% -V 37 2ft SuprVl J0 21 w 560 
PGNH pC81 0. 13 0% 1ft 18% +% 2ft Ift SAnxRl 2ft 22% + b 41% 26% SwuCM 20 S 233*06 
PSNH p«25 16. X 2ft X 2ft .+ % 27 3*% SFfiSP M 3812 2ft 25% 26 + % 2?b 1ft SivMk 0 38 16 0 523 
P8NH p(37S IB 32 23% 23 23 -% 3ft 2ft SfllWta 132 47 19 34 2ft X -% ft X 
PSNH pSJB 16- 227 2«V 23% 2ft +b 16 ft £MAE 20 15 X 6 Mb 73% 13% -b 3% 7ft Smnk 80 42 M88 
PSNH pOX 16 25 2ft 2ft =ft 15b 1ft Sa€P 1.44 ID. 6 7B «b Mb +b 2ft 0% Sytvon 1® 48 240 
PSNH P'3.45 «. 2 21% £1% 21b + b 11b ft SwE 10% 10% 10%. «1, ar Sybm pt2 0 67 3 
PSuNM 284 11. 714 ift X 20%. ft 5 s«l ft ft ft 1ft 141, Sims n ffl 179 
P9«€G 264 11. 661 «% 23% 23% + % 'ft 10% S»*I pll 50 14. £ 10% 10% 10% + % B2b 44% Spun 140 2 6 12 1285 
PSEG pfHO 12 7 111, 11% Ub + % «ft 36% ScniPto 168 4 3 11 3064 3ft 37% 38V *1 4*b 31% J6 10 0*8 
PSEG ptriffl 13. HO 82% 32% 3ft + b «2% at% SGNma 51% 5ft 50V -b 

PSEG P«JO n 2100 33% 3ft 33b i£V 14% S0A8 14% 7ft T-T-T 
PSEG P&05 0. 2100 30 39 X + % 33b 2ft Sen , 60 2 4 12 BSO 3S% 2ft *2 +b S3 34 TWC 26B 5 26 120 

PSEG pf£17 11 7 17 17 17 + % 12 4 ScotLatJ 118t 93 118 u12% 11% 12% +% 2S% 20% TECO 2 04 76 fl 1352 
PSEG pH 43 13 0 1ft 19% 19% +% «V 35% ScmFw 41% + % 41 23% TRE 1 3 1 27 872 
PSE p(1225 12 Z100 101 01 101 -1% 32% 1«b SeonP 1 31 17 1296 u3?b 32 32% + V 82 TRW £80 3 5 16 568 
Put** 91 4 ft 4 + % £1% M Sam*® 1ft ift 15% + b w% ft lacBoai 352 
PueCIo 
PR Cain 
PugmP 
PU»H 
Piantat 

QuWO 
OmkSO 
Chianw 
Ocfloi 

.0 liei0 
13 X 

1.78 12. 8 30 
* 10 4 IS 709 
120 19 M 1*6 

13 678 
220 37 XI (02 
80a 45 11243 

M80 
n.lOe 6 12 290 

ft 
u9% 

? 
M% 

s 

Sb 
1ft 

ft ft 
ft ft 

£3 
63 64% 
ft ft 
60 60 
17% 17%. 
0% 11 
17% 18% 

R-n-n 
.16 7 73 73 ... 
90 £5 X BIX 3ft 

pl 4 49 X 82% 
pf 212 72 £15 
pl3J5 n. 10 
■ £0 1.7 1 2*7 

50 3.1 0 271 

2ft 23 

31V 
11% 
1ft 

38% 
80% 82% 

a a 

» !£ 

+% 

+ % 
+ % 
+ 1% 
-% 
+1 

“% 
+ 1% 

-% 
+ 1% 
+2% 

-V 
-% 

84 25 11 3229 2ft ift X +% 33b 2ft SntaGUo 60 21 15 106 
11» 1ft 10 1ft + b »i% 18% avwtn $ 60 22 12 1543 

27 384 3M, 36% 36% -% 10 ft Snoeiw n 10 
84 42 19 10 X X X . 15b 13% SWrPiC 154 10 10 73 

15 470 11% Ub »% 38V 2ft S*groS 90 £6 34 4082 
44 5 25 233 Bft 81 82% +2% W% 46 snm- pt4 12 72 85 

* 13% 13 13 -% «b 7b SWpPl U 35 
1 40 3 1 13 1B43 44% 4JL 44% +% 3ft 17% snm 10a 337ffilt?B% 

40 32 11 296 717] 12 7ft -% Mb 26% 6*1? pf350 W 6 
pew 92 212 23% 22% X -% .30% 1ft aykna 48 2 6 26 507 

140 12 9 61 11% 11% 11% -% 31% 1ft Snrtim 95 45 397 
X 507 13% 13% 73% + % 7ft 55% Sn*B 2 BJ 40 10 4433 

X 17 £) 246 18 17% 17% -% *8% SDV Sn»*r SB0 £0 13 72 
BE » ft 9 +% 3*% £41, SwOi 88 27 17 211 

•06 1b 7% 1% -% 39% 2ft ficrar 155 4 6 6 335 
£0 IB 15 9*5 3* aft 34 +1 16% 12% SonyCp 159 10 26 3E8B 

#176 4% % 
4% +% 36% 25% SooUi IX 43 22 110 

Reece 
Ragai 
RefcftC 
RepWr . 
RapA wt 242 1% 1% 1% 
RepCp 90 18 12117 S% 33% 33% 4% 
RepMV 152 39 7 10S 39% 38% 39% -V 
RNV prc3a 13 « M 3* 24 -% 
RNY pwsa&t io 2X5 *£a “ S?» \h 

RvSri 90 17 987 lift 2ft M -% 

Rep& 184 52 8 12SS 31% 31% 31% 4% 
RepBk pfi.12 71 12 2ft 28% 2ft. 
RtfiCat X 2.1 X 1012 15% 15 15% + b 
Rwco >« 19 15441 3ft 3S% 41 
«Aw 16 11% 11% M% 4 % 
Ravton 194 55 0 M29 3* 3ft 3ft 41% 
Rodtam 70 32 12 42 21% £1% Z1% 4% 
RemrH M 22 9*707 18% 17% 17% -% 
Ramin 320 51 9 4748 83 61% 62% 4% 

pM.10 90 6 *5% 451] 45%+% 
pl 0 102% 10ft 10ft 4 % 

1 25 12U 40% 40% 40% +1% 
pMJ0 52 *4 86 86 85 42% 
10 S3 IS 10 2ft 271, 27V 4% 
190 61 M40 ai 2ft 2ft 
1®iB21S91 sn* 54lj 55% +% 

s 92 20 0481 41% 41 <1 -1 
a 0279 3ft 30% 30% +% 
180 34 001 u*7% 46% 4ft »% 
a 30 10 295 a 22V 2ft 

2J4 11. B 1091 18% 1ft 1ft 4 % 
ia 74 «a 3i% aft ai -% 
a98 29 132951 331, 33 33% 4% 

UW.7S IS 1 310 30 30 -% 
si GO 25 13420 63% 6ft 63 4ft 

0 553 37% 3ft 37 +% 

26111 H% 11% 1ft- 
70 ISm MB5 19% S% TO, 4% 

351610 51 50% 50% 4% 
64 4% ft ft. 

*90 £1 11 554 2* 23% 34 4% 
1.08 35 0 253 31 3ft 31 4% 

.09 7 13 2703 12% 11% 11% -% 
104 £5 0 466 u3ft Sft X 41 

£82B 69 S 5891 48 46% « 41 
• 72 17 18 158 42 4ft 41% +1% 

S 79 41 B 506 1ft U 1ft 4% 
128M28T 3ft 3ft 35% 4% 

108b 18 14 814 5B% 57% 56% 4% 
1.00 22 12 3W 2ft 26% 26% -% 

■ 00 2ft 23% 2ft 42% 

12 Maah 
Nigh Low Shark 

21% 1ft 
391, 26% 
,47 Z7% 

3ft W% 

SCA 
SCM 
SFN 
SPSTec 
Staww 

PI Sb • 
Ota. YU. E IDOsWgh 

s-s-s 
X 13 15 265 
2 53 17902 

1.24'34 14 123 
J2 £6111 480 
M 2 8 296 

2 18a 98 10* 

Oh'gB 
OBH Pm. 

Low OuowClBsa 

16% 
0 
36% 

2ft 
20% 
2ft 

15* w% 

s a 
26% 2ft 
X 28% 
21% 22% 

"A 

+ % 

12Homh 
Higk Low 
2ft 22% 
X 16% 
31% 2*% 

a 
46 2ft 
aft 3*b 
SS ift 

3 

3ft 2ft 

is, iSk 

I? 22 
0 24 
233, S 
25 13% 
31% 20% 
55% 34% 
*5% 27 
5ft 35% 
«b as% 
21% ift 
0 29% 
*2% 18% 
53% 39% 
a ft 
Si S*% 

5owW 
SeaCI 
SeeC 
BosC 
SaaConi 
Saagm 
SMQI* 
SeaiA 
CofiiP 

sumG 
Seen 
SecPK 
s«u» 
StaBLl 
SuceCp 
awwi 
SMtH 
Shawl 
SheiiO 
SneiT 

10% 
14% 
14 
27 

24«] 
28% 

pH 46 M 6 
pBZIO 15 37 
ptezio 0 29 

43 1 6 18 161 
*68 19 1? 1154 33% 

7 245 >8% 
s X 15 35 152 

B 60 29 13 80 

32 12 14 34S0 44% 
152 3.9 M 1PT52 38% 
22* *5 7 8423 51% 
» 15 6 665 38% 
0 £8 23 48 S1% 
*6 13 16 432 0 

S 72 13 6 716 22 
7 6 50% 

I SO £« 11 2B0 21% 
2 50 8 110 4ft 

2e 59 6 1 33% 
2ft 

ft 
15% 

0% 10% 
1ft 1ft 

-% 
-b 

13% 13% -% 
2S% 26b -% 
38% 3ft 
17% 1ft 
£31, 2ft 
27% 28% 
43% 43% 
37% 38% 
5ft 5ft 
“ X 

21% 

sib a 
5ft 5ft 
2ft 21% 

4ft 

a 

33 27% 
71% 19% 
f% ift 
SS% 18% 
45 23% 

2ft 'ft 
1b 9% 
*2% 34% 
17% 14% 

241, 
Eft 
31 

25% 221, 
2ft 1ft 
*ft 2S% 
71% M 
12% ft 
55 50% 
44 25 
X 1ft 
71% 1* 
1ft 11% 

«■* ft 
64% 5ft 
22% 1ft 
20% 15% 
24 ft 
3ft 21% 
<ft 31% 
45 3ft 
41% 30% 
55% rift 
33% 19 
79% 1ft 
26 ift 
4ft 3ft 
56 38% 
5ft X 
23 11 
1S% ft 
" 80% 

31f 

a 
6% 

34% 

2?, 

3b 
28% 0% 
1ft ft 

SourC 
STOOD 
SCrEG 
SoJertn 
Soudan 
SoeiBk 
SOB IPS 
SCaEd 
SouthCo 

fehGE 
3NEH 
SaNE 
SoRy 
SothCo 
Sound 
Softoy 
Soumrfc 
Son* 
SwAal 
Swfiwn 
SuflBk 
StalFw 
SwiGaa 
SwBe* 
SwEr* 
SWTPS 

Sceem 
SpaciP 

Sptfiy 
.Spmu 

SouarD 
SQUUD 

Sumy 
sapro 
SIMM 
SKW 
SlOM 
SnJCiOn 
Stftacco 
bank 
SnnWk 
Siaran 
SaUSo 
SauiOi 
Swgo 
Starchi 
SsriBcs 

57 
«b 

2ft 
0% 
£1 
56% 
41% 
aa% 
3* 
15% 
27% 
31% 

15% 
23% 
40% 
26 

12% 
*0% 
Ift 
26% 
36 
34 

73% 

3 96 25 
pl2 CO 1£ 0 

2 11. 8 387 
2X 10 a 4 
900 12 11 a 
108 43 B 445 

178l 15. B 50 
350 95 7 167* 
160 H. 7 2779 
228 90 7 86 

*264 76 9 85 
1*3 62 11 2 
paeo n ? 

164 71 10 162 .. . 
E 54 £4 10 1924 341, 

08 5 28 3* 16% 
08r 8 5 110 10 

p*6£4 13 472 52% 
a 16 5 X 1886 34% 
144 53 9 227 2ft 

JO 40 10 330 
17* 15% 

IX 95 8 83 12% 
•115 90 68 3376 uGS% 

£2 Jfi MZO 20% 
1 74 86 8 297 X 

* 48 £5 14 50 19% 
1221B2 27 

192 4 0 15 8779 u*8% 
152 3 8 11 102 39% 
194 65 19208 4ft 
let 3 0 15 1986 *7% 
0 12 81 10 25(4 

l SO 24 12 &S3 20% 
E 13 764 19 

2.40 6 9 7 2493 35% 
280 5 5 8 3284 5l% 
£0 58 7 5314 <4% 

60 23 X 117 
*0 25 11 142 

JS4 32 17££2 
1 3 5 17 1 

1J»r 12 37 
144 56 3150 
,ia £7 63 173 

.75 4 4 12 10 
.72 62 12 188 

34% 
12 
4Q 

15% 
14-1 

MS 

fc a a 

+ b 
+ b 
+ ft 
+ 1% 

+ % 
+’b 

-1% 

-+f 

<0 
33% 33% 
X 29% 
27 — 
8% 
15 
3ft 
59 

2ft 

Sk 
X 
57 

+ % 
-% 
+1% 
+ V 
+ % 
+ % 
+2 
+ V 
-% 

-% 

M% 11% 
28%+ V 
27% 27% 
18% 18% 
201; 20% -% 
56% 5ft 
40% 40% 
32 3Z% 
33b 33% 
15% 15% 
26% rrv 
31% 31% 
19% 15% 
18% 18% 
22% 23% 

40% 
X 
12 
40 

+1% 
+ % 
*% 
*% 
+ % 
+ % 
+ V 

+ % 
+ % 
+ % 

1ft 1? 
»% M% 
34% 34% 
34 34 
23% 23% 
23 23% 
3ft 34% 

’]'% ’ft 
9% 10 
52% 52% 
3ft 34% 
26% 27 
20 2W] 
15% 15% -% 
12% 12% -% 
53% 63% 
20% 2ft 

+ % 
+ b 
+ % 

+ % 

+ b 
+ % 
-b 

-% 

S. 
n% 

is 
IBS ’9% 
28% 25% 
47% 45% 
39% 39% 

■35% ift 
*5-'. 47% 
24% 29% 
20% 20% 

18% 19% 
3*b 34% 
SIS, 50% 
43V 
Ift 17% 
14% 14% 
2&V 28 

25% 
9% 
ZS% 
4% *Jr 
17% 17% 
11% 11% 

% 
“b 
+1% 

+■% 
-i% 
+2 

-h 

-V 

-% 
+ b 
+ V 
-ft 

-b 
+ % 
+ % 

Stock . 
SwrtDg 
SlavnJ 
StwWm 
SionatV 
SaiinC 
SrooSh 
SrorTee 

Bar. YU. 
112 40 
IX 5B 
168 5.7 
1.60 4 0 

X 14 
>75 15 

M 11 

P/ Sb 
E IDO* 
0 1807 
19 795 
X 105 
9 43 
45X8 
11 1131 
00384 

1772 

KBh Low 
27% 27 
2ft 20% 
29% X 
40% 3fti 
43% 42% 
48% 47% 
14% 141] 
37% W, 

£7 

r* 
7% 
2ft 
27 
30% 30% 
IBb Ift 
U47% 45% 
107 93% 
49% *8% 
0 11% 

5] 2BV 

a a 

i3% i»] 

15% 15 
5ft 53% 
36% 38% 

Di'ga 
Don Pm. 
Quote Don 

27% +X 
Zft +5 
2ft * V 
4ft +1% 
42% +% 
4ft -MV 
14V 
3ft -b 
2ft -V 

? +% 
2ft +b 
Z7 
30% -% 
1ft 
47% +2% 
97 +5 

+ »b 

+ b 

22% 21 
X “ 

11% 

ft 
2ft +% 
37% +% 

2ft . 

3k 
22% +% 
X + % 
15% + V 
54lj +1% 
38% -% 

S. 
33% 

X 
ft 

15% 1ft 
1E41] 33% 
21% M% 
«% S7% 
551 r2. 
17ft 123 
» 1ft 
2ft 1ft 
36 3ft 
42% 31% 
»V 13% 
17% 13% 
31V 2ft 
3ft 3ft 
45V 2ft 
*ft 32 
6ft 45% 
:3ft 34% 
46% 301, 
176 101 

19% 

2ft ft 
3ft 2ft 
27% 22% 

111 3 
36% 23b 

!*0 2ft 
,ft * 
(27 24% 
122 ’ft 
7ft 51 
23% 13% 
26 ft 
25% ft 
2ft 
31% 20% 
Ml, 4% 
7ft **1, 
S', 0 
lift 64 
2ft 13 

86 55 
68% 48% 
*1% Zft 
23% 14% 
22b 17% 
281* £ft 
34J, 27% 
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16% M% 
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45 2Sb 
10ft 101 
1ft 9 
14% ft 
31V 0 
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a 

Tahflrd 
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Tnoycn 
lektm* 
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TempHi 
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T«En 
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Tarind 
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IX IJ 0 IBM 
13T33 

pl 1 69 12 
M 23BR 
M 12 

1 13 31 174 
69 

0 2304 
n 47 486 

12 1268 
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£80 69 8 1468 
48 159* 
5 206 

12 
7 1520 
9 317 
a 844 
11 

40 £8 
pC16 78 

3 83 
159 39 
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4 10 69 
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80b 23 
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ii 
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2425 
555 
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»% 
13% 
u57b 
ti% 

14b 
I 4ft 
1ft 
78% 
3% 
ul7S 
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2ft 
35% 
41% 

27% 
36% 
381, 
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25% 
35% 
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5% 
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2ft 2ft 
3ft 32% 
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12% U 
55 57 
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1ft »ft 
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22 2ft. 
2ft 26 
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14% 14%. 
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5 5% 
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Tortr pf£06 5 6 10 37 37 37 
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Si* 
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(7 
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ft 
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TWA 
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17% 
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43% 43% 
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5% 
22b 
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wl 
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7B7 a. 

12% 
12 
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WtA HB 15% 15 ISA 

m 2 SO 42 u25 2ft 25 
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0J5SE 
ssa> 

IX 47 27 328 
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£1% 
W% 
1ft 
38% 
33% 

37% 
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.1% 
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+1% 
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+2 
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-% 
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-V 
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7% 6 
19V W% 
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25% 12 
16V “ 
40% 
15 M% 
2ft 15% 
28% 0V 
31% 18% 
29 0 
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29% 23 
24% 17% 
1ft 9 
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ft 
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53 

3ft 
*3 
85% 

88% X 
7ft 51 
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1ft Ift 
30% ZS 

32b 26% 
65 56 
Wb 2ft 
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24% 19% 
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55% 
44 
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ft 

27% 7% 
19% ft 
271, ift 
35% 24% 
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2ft 16% 
»b 25% 
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2% 
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0 33% 
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76% 5ft 
36V 27 
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25% 0% 
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3ft 27 
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23 
10 
25 
2ft 22% 
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2ft 16% 
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38% 17% 

ft 
2ft 

24% 

«b 
2ft 16 

ft 5 
£1 18% 
63% 301; 
21% ft 
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4ft 26% 
51% 3ft 
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6B 

3ft 
55% 
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26% 22 
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28 17% 
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TnCn 
TnSofci 
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TraPc 
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Tier* 
Tuoo 
Trattr 
TrnEtig 
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Tull 
TwrtJs 
Tycolb 
Tyier 
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UGI 
UMC 
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UNCfles 
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UEI 
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UnEI 
Lid 
ue 
UEI 
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UnPae 
Unroyf 
Unryl 
UruDr 
UnBmd 
USfd 
UCNTV 
UnE rag 
UHun 
UWu 
L'fc 
LIOU 

Umtn 
Uatim 
UJerBfc 
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USFoS 
UnaG 
USGyp* 
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USnd 
USLeas 
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u&stm 
ussu 
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uSSn 
USTob 
OSW« 
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l/Ich 
LKTH 
uwn 
Una 
uw 
llnrvfd 
U4.nl 
UnocW 
LWorn 
USLFE 
USLF 
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USPL 
UK 
UK 
UiK 
U1K 

VFCp 
VBtafD 
VWr 
Vatayti 
VSnOm 
VtaCO 
Vww 
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Vara 
vneo 
venaa 
VKtSe 
Vbaxn 
Man 
VaEP 
ViB> 
VJEP 

VsO 
VaEP 
vaEP 
vonod 
VUdnc 
vutsiM 
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WabR 
Wachav 
Wacfchi 
Wacnoc 
IMMrl 

Dhr. YU. 
£57 8 5 

peso i£ 

• 40 2 9 
1 95 

n 72 £3 
32a 62 
.16 15 
SO 2.0 
10 6 

220 57 
rt « 33 

X 37 
X 24 
65 22 

91 St 
E IOOI 

667 

e 
10® 

» 
110 

556 
7 13 
42 425 
X 998 
14 13* 
8 388 
12 56 

114 ■ 
13 1310 
18 151 
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ffigfa 
u30% 

ft 6% 
M% 14 
2B% ft 
31% 30] 
51, ft 
10% K* 
25% 24%, 
1ft 1ft 
3& 38% 

a 
29% 
X 3% 
£1% 20% 

14% 
£1% 

age 
Oust Pm. 
fliipSf Pun 

30% +% 

U -% 
28% +% 
3i% +% 

I U 
ift -b 

a :s 
£i%- 
M% +1% 
»V + V 
20% -% 

pi 240 BS 
204 11 

60 37 
3le 73 

U-U-U 
8 5781 

1097 
55 132 
23 685 
19 344 
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3B4 6B 9 6*7 

720a 41 9 2 
424 49 B 1742 

3 36 17 693 
3 40 53 X 38*3 

241 40 17 212 
17£ TZ 5 87S 

39% 3B% 
2ft 28% 
Ift 17% 
W% 
4% 
ft 

a 

peso M 
pWri u 
pfl. B vs 
pl£90 M 
pf213 13 
p!2J2 13 
pJ7*4 M 
pin 8 14 

5ft 56 
uS3% 53% 
87% X 
84i, 82 
64 62% 
ft 6 
M% 1* 

ziO 
X 
]120 
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5 
B 
,410 5ft 52% 
2170(1 571, 57 

25% 25% 

a a 
21% 21% 

0V 
20V 

pl 4 
3 40 

£2 

4_2*> 
12 

> 32 

35 16 3144 52% 50% 
63 396 114% 112% 

2) 824 17% 1ft 
w Z720 60 »% 

® ft ft 
819 1ft 17% 
91 16 15% 

S 385 u2B% £7 
93 14 835 2ft 2ft 
13 4 223 23% X 
IS 6 Z? 27 
M M0Q iy. Ift 
15 24 £7% 26% 
17 16 42 25 24 
7 0 3 33% 33% 

43 7 110 33% 32% 
119 1ft 13% 

1 33 2% 2% 
0 105 £7% 2ft 
4 12 2543 33% 32% 
4 t 16 933 63% 62 
25 14 2479 13 12% 
46 12 649 1ST, 1ft 
21 8 173 35% 35 

s 75 2 0 12 218? 37% 3ft 
i 31 7376 U32% 32% 

pS72> 11 115 52% 51% 
prl275 83 127 u15ft 153 
pr225 7 4 528 1)31% 30% 

116 £8 0 893 u4l% 40 
w£*0 B 8 4947 uG1% 60% 

3® 35 10 2708 74% 13% 
DIZS5 76 14*5 33% 33% 

184 8 7 B 376? 22% 21% 
‘18* 8 8 IP 26 21 20V 
6 20 6 29 19* 3* 32% 

68 28 1B2491 28% 25% 
104399 1® 2K% 26% 
176 49 9 BB 3ft 3ft 

1 31 8 10791 32% 31% 
£56 43 12 1875 60% 5ft 

96 33 8 757 29% 29% 
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10*J It. 14 9% 9% 
232 07 

pf£9Q 12. 
p£90 1£ 
pC3G 11 
pS« 11. 
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3* 
6 
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2ft 24% 
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16% -% 
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53% +1% 
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Zft +% 
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52% +11, 
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17 -% 
S&V -% 
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2ft +b 
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24 -% 
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2% +b 
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32% +% 
51% -% 
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41% +1 
61% +1%, 
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33% +% 
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3* +1% 
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26% +% 
3ft +% 
32 +% 
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2S% +% 
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2ft +S 
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• 940 32% 31 3ft + 1% 
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4.26 .4 27 590 5$ 55% 5ft +2% 
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pt8X 11 sa 76% 7ft TO, -1% 
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35 
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37% 2l 
22% Ift 
61% 
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15% 9%" 
10 ft 
£5 - 
40% 
4i% as 
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23% 
13 
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41 34 
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30% ift 
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WatnrL 
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WswT 
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\W 
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g!32 
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IX 
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X 
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40 
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2X 
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1 BO 
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IX 
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17 16 15295 47% 
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15 £1 13 
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52 7 1113 41% 
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9% 
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ft 

s 
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Oose Prey 
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15 rfO 
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15 0 1619 ift 

X M 10 
210 75 7 1370 X 
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4% 

I’4 
0 
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36V 
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ft 
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ft 
»V 
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ft 
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ft 
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ptCJ 
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IX 
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5156 

20a 
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40 
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41% 
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ft 

7% 
30V 

2ft 
2?V 

1BV ift 
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Si £ 
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0% 491] 
*8 46% 
3ft 38% 
40% 41 
1ft 18% 
ft 
=ft 

5 
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'ft 1ft 
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27% 27} 
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2ft 29% +% 

■*2% 
-b 

+ b 

+ b 
+ b 
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-b 

+ b 
♦ b 

+ft 

+ % 
+ V 
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+ 1% 
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-% 

+ b 
-b 
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Wtau ,132 36 72 563 35V 361; 3ft ♦ 1 
tWhrW 0 3 0 10*30 ift ift W + V 
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WOOflPl X 25 17 48 3% a> 2ft + % 
waMh 1 X 48 11 597 3?% 3ft 37% + % 
WOlw 
WitaAr 

PCX >2 5? 
34 

52% 
*V 

51V 
4% 
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*% 
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«% 

2ft 2ft ‘1 
wyt, 
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1ft 
0 
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-b 
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Xsrw pS 45 11 69? 4ft 401, 48% + % 
XTRA 1 8 74 175 35 34% X + r* 
ZateCp 1X 41 18 240 31 30% 31 + 1 
Zapata 84 4 9 7 751 17% 1ft 17 + % 
iayra ,X 7 13 1338 42V 41% 42% + % 
JenWiR a ires user. 3ft 36% *b 
Zero 5 32 12 ZSM5 27% 26% 2ft -% 
Zunfln 132 46 10 631 29% X X + 1 

Saks* figures ore unofficial Yearly tighs and lows roiWct 1N3 
previous 52 weeks plus the current week. Out n« me latesi 
treUng day Where a spill or slock dividend amounting lo 25 
per cent or more has been paid. IIM year 5 htgtvlow range and 

dividend are shown for the new slock orty Unkiss cnheranse 
noted, rates o( dmdends are annual disbursements based on 
the taleat dectaralnn 

a-dmdend also ectraii) b-wmu» me c* dividend plus 
Slock dividend c-dqinaprmg OrvuJervd cld-caBed. d-ncw yearly 
low o-diwlnnd deeUred or paid m preceding 12 monina 

. wdend m Canadian Lunds, subieci lo 1 if* non-residence fax. t- 

dmdetid declared offer spin-up or stock divide rta f-dMdend 
paid tins year, omtnad. deferred, or no action taken ai Latest di- 

, vidend moenng k-dn/idend decfared or paid this year, an accu- 
mulative issue with dmdands m arrears n-new issue in ihe 

■ past 52 weeks The tugh-Low tango begins wnh ine stari at tca- 
cing nd-nexf day delivery PtE -price-earmngs ratio r-diwdems 

declared or paid n preceding 12 monins, plus stoek tkvtaend 
V-slock 9pVl Dnndands begm wun date of split sis-sates t- 
dhndend pakl in slock m preceding 12 months, estimated cash 
value on ex-dnnaancf or ex-d>stnbir|<on data, u—new yearly high. 

] v-traflmg halted VHTI bankruptcy or receivership or be«fl re- 
: organised under the Bankruptcy Act. or securities assumed by 
; such companies, wd-when dorribated wi-wnen issued w»- 
. with warrants. *-ek-tfvidend or ex-ngms xdis-ex-dismptition. 
'xw-wrttioul wenams y-ex-<fmdend ana sales in tuH ytd-yeid- 
z-sales in full. 
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Continued from Page 23 
■9 

&% 
3S 

Pr**R 7% 

23% 15 
36 33 
36 ap, 
20V (7 
M% 

BM 72 5 6 
263S 4% 

®l taCT 270a 7B 0 28 3*V 
Prn£n 180 9 0 7 7 20 
PSCol 0*425 13 zlOO 34 
Pff PE438 M 20 31V 
^8 pt0234 13 7 
Pun»G 5 if 

TV 7V 
4V 4V 
«% 341* 
19V 30 
34 34 
31V 31V 
18V 16V 
BV 6V 

--V 
i V 
+ V 
+ % 

+ % 
-V 
+ V 

16V «% 
ii iov 
*% 27% 

«% 9 
7V 
171] S 
19% 13 
»Z 20V 
26V i*V 

18V 
33V 1*V 
K B 

Ti; ft 
131, 6V 

RM 
(COM 
REIT 
RMSQ 
R&C 
RTC 
Ragan 
n«we 
Rwsbg 
RMtR 
Riw 
Ravn*i 
RtlnoT 
Rate* 

n 5ii 

220 

48 
12a 

sin 
72 

17V 6% 
53V 22V 
17-, <V 
59% 24 
MV 5V 

£ 
6% 

i°V 

16V H>V 
3% 1»4 
44V 16V 
5V 
6% 2V 
2W. 17^ 
5% 21/ 
W. 12V 

RapOl 
RcsnA 
new 
RosnB 
RCBASC 
Rr+tar 
i meu' 
RcnTC 
fte/Ug 
ffloGDr 
R«-» 
Bancoi 
ReyRm 
Hunch 
R8W 

20 
* 
■ 50 

4G 58 43 
9 23 

63 17 5 
3 

U529 
Si 9 34 
B 2277 
4 14 281 
39 35 156 

7 
23 13 76 
9 II 51 

1C 13 
21 
5 

20 26 
2 8 17 141 

16 956 
1154 

16 tfSO 
11 41 
23 25 

13 8 48 
30 

16>, 10V 
9 X 

50 

64 
3 0 20 70 

28 
27 

22 10 6 
25 

17 14 81 
3.0 15 489 

11 
13V 
34V 
6% 
5V 
9% 
Ifl 
24V 
19V 
3V 
IS 

£ 
2% 
«% 
12V 
uifit 

f 
6V 
3V 
15 
J 
151, 

b ‘1 
31; 
25', 
■»V 
17V 
u167| 

Ifli, 11 
13V 13% 
34% 34% 
®* ev 
51, 5% 
9 Bl] 
16 16 
231, 24% 
1BV 18V 
3V Mi 
14% 14% 
291, 2&V 
7% 7% 
S S 
4% 4% 
12% 12% 
17% 18% 
38% 40% 
3% 3% 
40>, 42 
8 8 . 
3% 3» 
14% 14% 
3 3 
15V 151, 

£ a. 
TV 2U 
3V 3V 
25% 261, 
4U 4% 
17V 17% 
16V '6% 

* % 
- u 
-V 

+ % 
-% 

-%* 
4% 

* V 
+ V 

4 % 
+ V 
*iv 

:? +11, 
IV 
+ V 
+ V 
+ V 
4% 
- V 
-V 

7V 
13% 
9V 
6% 

Jp 
r. 

«% 
7% 
3% 
6V 

21 18% 
37% 34 
24 13% 

6V 
11% 
7% 
27% M% 

11V 
2V 
* 

6V 
19% 
12% 9V 
31% 11% 
37 14% 
MV 7% 
39% »V 

SFU 
SOL 
SMO 
SPWCp 
Saga 
SCano 
SOgn 
SOgo 

SOgo 
SD90 
Ssrdgfa 
Sanmrli 
Sargent 
Sauna 
SdKtt 
Scnood* 
Sana 
SdMob 
SCM0 
ScAag 
ScurR 
SMCo 

&-a-s 

I 2Gb 19 18 40 
31 19 

X 
9 20 

06a 1 7 6 
pf08 12 I 
pC 47 13 7 

p/4 65 13 10 
p!2 68 13 13 

80 3 5 9 X 
54( 86 1696 

10 1&5 
* SO 39 28 5 
50) 29 10 18 

X IB 
20 17 9 33 
44 3B 1128 

.10 E 106 
X 135 

6 13 
50 14 IDG 

11 5% 

3V i Semen 33 as 
9V sv Semi n MOO 
14% BV SecCao Ota 4 8 91 
9% s IB 
10 4% SeeCK 186 
7V 3% Seta 50 
10V 5 Senscn .KIT 15 37 
Itv 9-J Sene 45 17 
11% 5’t Servotr 801 74 18 58 
ar. 8 Salon s 20 12 114 
14V 5% SnaerS 15# 12 1! 17 
5V SV 9onn 88 
35% n% Shop*! .16b 11 8 52 
x% 11% 9wn 1 60 39 10 42 
16V n. Sercn 20B T 3 16 S3 
HV 6% S4co 20 25 29 41 
rr% 16V S+eeA 30 1 1 23 r? 
13% sv S+eeai 38 
6% 3% OMlTO 25 58 5 
21% 13% SmM nOSe 3 33 27 
rov U% Sawft nOGe 3 X 83 
w. 10 SnnMr n 2 12. 12 11 
»’V 6% SdSlSc 89 

. 5V SV 
13% 13% 13% 
«% 4V 4V 
M, 6% 6% 
141, 13% 13% 

a a it 
19% 19% 19V 

35% 35 35 20% 20% 20% 
u22% 27% 22% 
6% 6V 6V 
9V 9 9V 
5% 5% 5% 
171, 17% 17% 
“3 3% 

10% T1V 
_ 10% 11V 

13% 16% 15% 

" ft 5ft 
37 37 . 
2% 3 
7 7 

10% 10V 10% 
5% si; 5% 
7% TV 7% 

+ V 
+ V 
+1 
-V 

3% 
11V 1 
11V 

29 
«% 
37 
3 
7 

-v 
-V 
+ V 
+1% 

- V 
-V 
-V 
-V 
+ v 
+ V 
4-1 
+ V 
+1 

+ V 
“V 
+ % 
♦ V 

5% 

IS 
3 
14% 

. 8% 6% 
12% 12% 12% 10% H»; 10% 

16% 16% 

„ \ 1*% 
151; 15% 151, 
15 14% ML 
8% 7% S>, 
26% 25 26% 
Bl, 8% 81, 
4% 4% 4% 
19% 19 19 
17% 17 17 
16V 1CV 16%. 
7 B% ev 

♦ % 
♦ V 
-V 
+ % 
4% 
+ V 

4- V 
+ V 
4-1% 
+ V 
+ % 
-V 
-% 

+
 !P 

12 Month 
High law Slack 

ft Sis 
Dw YU. E IMIS High 

o> 
don Pur. 

Low ft-me 

12% 8 When 412 BV SV ‘ BV + % 
4 % SoT« 24 1% 1% 1% 
13V 9 SoetCm l OBe s 6 11‘; 11V 11V + % 

*v 8 seen pnQ2 11 5 9% «s 
10 BV SCEd 0(106 12 17 V. 8V 8% 
10 «% 5CEd pfl OB 12 7 9% 9 3% + h 
>3% i tv SCEd pfi«S 12 30 12V 12 12V -V 
88% 
2i% 

73 
18V 

SCEfl 
SCEa 

pffl 54 
PT230 

11 
12 

eo 78» 
1«% 

78V 
16% a 

+2% 

20% 1^ SCEd JJ021 ii a 18% 17% 
£ 

+ V 

2 
69 SCEd P«70 13 6 ®% 68% + !% 
88% SCEd press 13 i 70% 7n% 70% + % 

7% 2 San* WTC 387 *% 4V 4% + % 
16V ev Sprt+nn 12 81 13% 13V 13V + % 
28% 17 Spam a i« 7 14 75 ZD «V n% -% 
13% 8% Spencer 10 e 19 29 12% 11% 11% -% 
11% 8% SIHBV n 08 10209 74 P; dB 8% 
«% 2V SMOv Ml 113 3% 3% 3V + V 
19 8% StdUetl 17 10 9V + V 
X »V StPra S 40 1 7 9 ITS 23% 23% + V 
68 41 SMShr 27W 51 6 27 5*% 54 5*V -V 
13% 5% Started 11 48 *0% HJ% 10% + % 
N5V 

3 
SwrrtH 26 67 *5% 15% 1S% + % 

17% Srapan 64 40 9 5 15% 15% 16% + V 
6% 2% SvKap 4 5% 5 5% + V 
SV 1% SMQ 63 3% 3% Si 
8% *% SDECI 9 1 SV 5% 5% + % 
32V 9 SmSn n 33 121 

1ft 
13% uv -% 

19% 14% SlotEq 168 98 »42 16V 17% + % 
7V 2% Snuw 95 4 3% 4 4% 
11% 5% SuiTWE 368 7% 7% 7% 4% 
17% 13 SUTTTHE pfin T2 1 15 15 15 . 
9% 3% SunCty s 13 39 9V 9 9 
14% 5% 5uWr L2A 18 18 120 '3% 12% 13 + V 
7% 4% Sunthc 182 7 6% 5% -% 
18 7U SuWr 48 33 14 17 15 14% u% + % 
31% 11% SapFC e40b 15 13 36 27% 27% 27% + V 
7% 3% SmCre 103255 «% 3V 4% + % 
17i. 6% Si**U 1511 11 13 128 14% W% + % 
,4% BV SmrSr 20 24 12 34 12 11% 11% -% 
8% 4V Susquert 9 232 SV 

aft, 
SV + % 

37% 25 Swrfiw 104* 33 7 53 31V 3*% ■*■% 
91; 5% SvmWr 155 <£% sv 9 -% 
13% 9% SaiuEn .10 .92202 It 10% ii 4 V 
13% 4% SyaPfci 38 7% G% 7V + V 

T-T-T 
17V 8 TB» 571 58 ISO 10 ev 

a. 
-% 

11% SV TEC 24 w% 10% -% 
<0% 17 TIE B 26 200 28% 26* 27% 4 1V 
24 ia T4 21 12 IB 148 16% »% 16% + 1V 
XV 15% TebPr s 20 6 14 74 XV 25% 26% + 1% 

13 TondBt 12 16% 16V 16% -V 
75? 7% Tasty 25B 22 13 12 11% 11 "V 4% 
BV 4% Torn n 13 6 6 6 . 
10% 5% Tdrtm 56 36 5V 5V -% 
271; 14% TonSym 21 53 3 «% 19% -V 
41% »% TacflOp 17 182 39% 37% 39% +1% 
’3* 3% T«nTp 12 123 9V 9% 3% 
33V 8% Tchcm i 46 157 13% 13% m + V 

St 
10% Tocuol *0 13 1593 u31 % 29% 31 +2% 
SV Tectri M 7 1114% 14% 14% + V 

102 61 TopHifl 20a 223&1BB9V «V 96V-1V 
31 8 Token n 10 362 9% 

a 
B + % 

39 28V Tatum 40 13 13 56 30% 30V- 
10% 10% ToDn 32a 24 IS 466 13V 13% 13% 4 % 
26% 12V Taba * 43 13% 12% 13% + V 
04% 4V Tebph n 6BS 5, 5% s% + V 
7% 4 Tenney 5 237 JV 5V 5V 4% 
14% 7% Ttawr 5 9V 9V 3V- 
12% 4% TexA» 3 581 S% 6% sv 
7% 3% TaxAE 90 6 5V 6 4 V 
271; 16% Ttacon 20 10< 19% 18% 15% -V 
25 13V Taur w 1 22 22 22 41 
3% 2V Ttxrtn 9 16 2V 2% 2V. 
il%2 9-16 ThOB s 16 19 7 4 8% 8% 8% -% 
9% 8% ThOA n 4 8% BV 8% -% 
51% 34V Thrlftm 160 33 10 57 43 47% 49 41V 
20% 8% taw* 13 260 11% 11 HV 
35 28V Totfd pun 14 z3» 30 28% 30 + 1% 
80 68% roEd- pf 10 14. 2700 88% 68% 69% 41% 
25V 5% Tapes s 20 a 12 51 25% 25% 25%. 
UV s* TorM 56 7i; TV 71; 4 V 
14% 8% ToBPl 38 10% ID ID . 
*V ZV T«P| wt 5 0’; 2V 2% 
8% 3% Towner 01 2 67 *% *% 4% -% 
3V % Town M 15 % 13-18 

\ 
+ 1-16 

2% 11-16 Tnrtty 306 1% H, 4% 
19V 11% TrraLx .10 a 41 13 12% 13 4% 
5% «* TnrEn 94 2V z% 2% 
3% 5-16 TrnE wt 20 % 7-16 % 1 
25% u% TmsTec 46 26 10 95 IBV IBV 18% + V 

OT| 
IZMond) 
Haiti lorn Stack 

ft Sb 
Dnr YU. E 100= Mgh law 

Qm ta» 
Dow Qase 

S% 5% Train 36 22 12 41 16% 15% 16% 4% 
<6V 5% TriSM ,10a B1H20T3V 12% 13V ♦% 
1Z 6V TneCp 601 90 2 7% 7% 7% * V 
B 5-16 3>,Ti<Mx 9 4 212 4 3V 4 4 V 
301; 11% Tjncr 5 36 2.7 8 72 1«% 18% 13% -% 
«l; 22% TunrC 2 Mil 39% 33% M% -% 
6 <V Tybr nt 157 s% 6 <»V +% 

IKVU 
141; 9% UOrp 58 13% 13V 13% 
4% 2V UNA 15 *% *% *% * 5 
1/V 9% URS n 40 SA 22 105 1*V 13% 1*V + 1 
5V •j USA H 5 36 5% 5 5% 4; 
0»% URme S 26 451 18% i*i 18% -% 
2414 12V Untcarp 49 20% 20V 20% +1 
M% 5V Undvn 7 6% 6% 
24% 15% UArPd s5Sb ao It IS 17% 17% 41 
4% 2% UFoodA 123 3% 3% 3% + 1 
5%' 15-lHJFocdB 6 40 3V 3 3V + 1 
Z2V BV UMad 771 47 22 46 16V 1S% 16V + 1 
25 i2V USAG W1 15 19% «v 19% + » 
114 as USAG pi 3 32 4 941; 9«; 9*1;. 
13% 7V unav n 14 42 «% W% 10% 
10% 10% UrwCm 19 36 w* 10% 10% 4 \ 

5 UnbRa 44S 6V EV 6% -% 
=?>; 14 Unrfki 40a 19 8 7 21% 20% n . 

15% 13% Vaayfl 160 11 6 4 15 IS 15 
24% 16V VUmac 13 11 20% 20% 20% 
tfV 22V Vtapar 80 29 K)£S 34% «% 34% 
=9% 12V s 21 4401 1S% 1«V IS 

2% Writ 10 5 3V 3% 3V 
21% 14 VUimC «b 2-0 9 5 19% IBV 19% 
20V 7% Wbn 29 9V 9V SV 
3 1 Vena 24 IV <V 1%. 
'8% 11% VOTH .16 a 16 92 17% 18% 17. 
9V 3% vtnrue .10 18 13 2 5% 5% 5% 
tov *h wmen 80 87 6% SV 6% 
«% 6 Wean a IB 85 w% 8% 
15V 5 Vhitga 14 12 BV r 013. 
15% 9V WCO .40r A 9 35 KX 12% 
<9 371; vauni n 5 42% 42V *z% 
23 13 Wstoy 911 *5 14 46 20% 19% 20% 
«'* WsuaiG 20 34 7 7V 7% 7V 

+ 
+1% 
-V 

8% 5% Vcrtfer 
17% 10% VUcCp 

11 7 
36a 25 B 16 ^ a. a. -% 

8% 4% 
26% 12 

WTC 

WDCo 
WangB 

WmC 

17% 9% 
42% 28 
42% 28V WangC 
17% 3% 
13% 4% 
15% 8% 
73% 5«V WBflflSt 
22% 13% wntr 
15% 9% 
1S% 
26% 33% 

8 

108 BV 
• M 12 M 163 19% 

40 34 10 »% 
.12 2 X 4643 37% 36V 

.a, . 
11% ii% * % 

-% 
+ k 

37% 
4-V 

WBUOO 

22V 
7', 3% 
13% 7V 

WBber 

10% 
10 
X 
22% 

mom 

41 % Waapqi 
Wo 

16% 10V 
S3 
17V 

a 
6% 
4% 

7 

a 
WHO. 
WhEntr 
mtcu 
MCMU 
MoQ mono 

6,08 A 18 334 
raw -g 
16% 19% 19% -V 

M 711 BV 5% 5% + % 
6 35 12% 12% 12% + V 

.66 a 17 09 73 72% 72% -V 
12B 89 7 14 18% w% 18% + V 

30 20 M 12 15% «% 14% 4% 

pees 10 
217 
9 3% 

7% 
29% 

7V. 
2S% -% 

a 11 372 9% 8% 9% + s 
08 18 13 16 «*; 4% <% -% 

12 58 9% 9% 9% + V 
ao 46 2 8% 6% 9% 4 V 

16 27 5% 5 SV + V 
54 32 IT 7 17% 17% 17% -V 

121 10% 8% 9% 4 V 
pM40 11. Z60 38% 38V 

a 
+ % 

9 20 14 19 13 12V -V 
S 48 25 118 19% 19V 1?% + % 

25 350 u17% 1B% 17V 4-% 
68 

351, 17% Whcp 
24% 21% WbiUn 
43% 36 
6% 2% 
11V 8% 
15% 7% 

*• SS 
5 

WlaP 
WoMHB 
m-Lf,, nCJnnn 
WkWaar 
uLIMiAr wwat 

32V 
22 

45V 
WgtH 

4V 
1 *% 

29 683 aSa 
59 4 

pd 2 82 XX 
n 81 

P*4 SO 12 zlO 36% 
183 5 

.40 48 10 4 
48 32 18 7 

44| 70 28S 
jil BO 12. 

05 .1 
9 2196 

4V. 
4%- 

36% 

3?V 

♦% 
+ V 

+ v 
+ v 

B% 

171 u15% 
127 40% 

6% 

ft 8% -V 

i? i? -A 
0 W% 4. % 
39% 40 4-% 
ev sv. 

19V 6V Vw*0 
x-y-z 

■USa fi 18 2 
13150 17V 

5V 
■ .10 7 19 1G5 14% 

1BV 17 4-V 
5V 5V 4-% 
13% 13% 4-% 

“London’s Great Night Out ” 
The Fabulous 

) * 

Great New International Floorshow 
Two Shows Nightly9 &11 

tytUAjjt&DaiX 

Eunapes Most Beautiful Girls 
Fat*4ous Specialities Sensational Attractions 

pvt Guest Acts fromThe World of Stowbusiness 

COCKTAILS CABAKET DAHCIHG 
DINNER AVAILABLE THROUGHOUT THE EVENING 

OPEN 730-2. am 
LAVE ENBOSE GREATVWOWJ.STREETIQfCONWt 014376312 01437 8380 

FINANCIAL TIMES 
operates a subscription hand delivery service in the business centres of the following major cities 

MElH0WroWT-l«M-B0STm-H«JS8aS-Q8CAfifl-l»B^ 
WMeKOHSroUSTCT-BTAMfttt-JJWARTA-KUAUlUJIBraUSBt^^ 

MUWICN-NEW raflX'PARS-n)RT0-R07TBS}AM-SAN fflANCSra‘SnGAPaRE’SnXaaiQLH'STinTGART-TQKYO'TWQNTO'iniEC)n'>VBttA'WASMNGnHI 

For inrormation contact: G. T. Darner, Financial Times, Guiolkttstrasse 54,6000Frankfurt am Main, W. Germany 

Tel: 0611/75980, Tetot: 416 193 

or Laurence Allen, Financial limes, 75 Rockefeller Plaza, New York, N.Y.I00J9. 

Tel: (212) 489 8300, Telex: 238 409 FTOL UI 

CANADA 
iCtoing Prices) Jan Vara 

Slack 5 

AMCAInL  27 
AfaoU     
Agntco Eagle  18^9 
Aflnia Energy   Ifl'.V 
Akaodfame  SOU 
JUgooa Steal  TS'V 
Aebastai  Wi 
BkMonrai. — :7 V* 
BkRouaScbM- - M‘» 
Ball Canada   72’<2 
Bambadet A  19 
BawVeOm . . 2S 
RP Canato _ ... 
BCSSOB A  39U 
Bnaca  283 
B. C. hum  H 
Ol Inc    32 

♦ Vi 

- V* 
-* Vg 
♦ V 
-8% 

DENMARK [NETHERLANDS 

Jan. 5 . PriM | + or 
• Knr S - 

Jan. S i Prioo 
: Fib 

! + or 

• u 
+ *-9 
- U 

Cadillac Faav.  
Can Cement  
Can NW Energy  
Cao Packer,   
Cna TraxttO _   
Can low Beni -. ... 
Canadae Padte - . 
Cm. ?. Eat  
Can T»«a A   
CertmgUKfc  
Ckialw  - 
ftaiu q . 

Com Bata* A . — 
Cosetca Rasairces  
Cbdaio-   
Pmow Mines    

KFV 

- la 
-ILM 

% 
-U 
-r «S 

28U 
rffu 
461*7 
SOU 
51*% 
247/s 
I3U 
22U 
IBU 
58U 
28 
3.9 

IC'A 
45'7j 

.. 60 
Bone Mines   >7 
Damtarolua  4.15 
Donation Sire.  19'fl 
Domtar     30’.% 
FUtanlaidiie ' 70 
Eraser  31U 
Bam Vkada  ZZU 
Bl Vital Ufa   
EaB Canada  17U 
HawkSd Caa  19 

- V] 
* Va 
- U 
- •« 

4-U 

4- U 
- V| 
-IV 
4- Vt 

-005 
4- Va 
+ v* 
4- V* 
•r U 

-0. 

4- Vs 
- V, 

* 11% 
4. iva 

Hudson's Bay  24 Vt 
Husky 03  1EP* 
laasts     35 u 
Nap 04 A  37k% 
bn  18U 
Indal   13V, 
Inwpr Fipa   33Vi 

-U 
- U 
4-U 
4- V« 
4. aa 
* V 
4-av 
+ va 
- v* 

uc 
31 

HablSfm  >51% 
Many-fnri   5U 
Mdinyra Mnas  35*k 
KM..   19*% 
Moon Cast  53 
Hat Sea Prods A  74% 
Hanwda tfinas    2BVi 
NvaacOO     13% 
MnaAtena  7% 
Rdm Tatacon    51% 

Prt  3% 
Pa  24% 
  10 

PlaarOeM  23% 
tanrOanrCm 2D 

■ IV* 

+ */• 
4- 1% 
4-% 

4-1% 
4- Vi 
- % 

- % 

03  
BfeaA  

ffioA%w. 

14 
12% 
13% 

Royal Back .— 
Royal Timm A. 
Saptie Hu  

  34V* 
 28% 

5% 
..... 45% 

+ % 
•v V» 

+ % 
- % 
4. % 

Sknptoa Sean A  
StaBCan 03  
Staco 
TaebB  
Tenco (Canada}  
Tbomaai NawtA  
Torana Oaai Bmk _ 
TmuaaA  
Trans. Can. Pipe   
Wiftwlfina  
WtakaaetTnan  
lAtaawfGcai  

24 
31% 
10% 
40% 
39 V* 
1B% 
21% 
31% 
28% 
15 
64% 

4- V* 
4-% 
-% 
-% 
4- U 
4-% 
4-VS 
4- V* 
+ % 
-% 

AUSTRIA 

Jan. 5 Price 
Sen* 

+ or 

Creditanstalt...... 806 - 
Goesser.. ! 32 B : 
Intorunfall— l 410 I 
LanderbanK I 213 i 
Perlmoooer. I 31S I 
Steyr Daimler .....I 163 ; 
VeitacnerMaB....I 3*4 • 

+ 5 

-a 
*3 
-3 

BELGIUM/LUXEMBOURG 

Jan. B : Price ; + or 
Prs. 1 — 

ARBED • 1,250 +30 
BanqlntA Lux....; 5.000' +35 
BakaertB.  8.640. +50 
Cl men t BR  2.210. +55 
Cockerlll I 161 . +6 
Delhalze - f 5.200 + 200 
EBES • 2,440; +5 
Electrobel I 5,300- -<-40 
Fabrlque Nat.....; 2.840. +90 
GB In no BM. | 3,275.   
GBLiBrux'.. I 2,545.' +156 
Gavaort 3,015. —SO 
Hoboken J 5,450,   
Intercom  'l.BBSxr +15 
Kredietbank  6,350- +50 
PanHIdga I 9,020    
Petrarina | 6,060 + 70 
Royaln Beige I 7,400'    
Soc. Gen. Ganq. ' Z.CXXJ) +100 
Soo. Gen. Beige... 1,729- +45 
Sofina.   5,8001 +160 
Sclvay  ' 3,750 +J10 
TractloneL... ! 3,390:   
UCB   4,895. +305 
Vlellle Mont | 3,7151   

Aarhus Olle  475 
Andeisbanken....' 344 
Baltics Skand.... 6=9 
Co p H ana o I shank; 331 
0. Sukkerfab  760 

Danske Bank..... 
East Asiatic....— 
Forende Brygq.. 
Forende Damp.. 
ONTHidg  
I.S.S.B  
Jyske Bank  
Novo Ind   
Piivatbankan .... 
Provtnsbanken.. 
Smidth -FI1  
Sophua Boro rid. 
Superfoa   

362 ' 
194 
1.250 
ibs 
669 : 
725 
699 ■ 
2,909 
350 - 
350 - 
305 
1.915 
514 ■ 

—4 
-S 
-2 
-4 
-5 
— 1 

[ACF Holding I 20B +B 

-6 

Aegon 
Ahold  
AKZO -   
ABN  
AMEV    
AMRO-  
Bredero Cert  
Boa kalis Woatm.. 
Buhrmann- Tot... 
Cal and Hldga  
Credit tsron'la Bk 
Elaovlor- NDUnv.- 

134 
215.0. +8.' 
IDS 
401 : 
169 
89.8 

210 ' 
46.5 
*S 
36.5 
65.5- 

530 I 

■3 
+ 5 

+ 2.3 
+ 5 
+ 1JI 
+ 3 
—0,3 
-5.0 
+ 9 

-3 

FRANCE 

Jan. 5 Price 
Fra. 

+ or 

_as 
+ 15 
+ 14 
-2 
+ 10 

Emprnnt <4% 1878 I.B32 
Emprunt 7% 19719,570 
CNE 3% 3,820 
Air Uqulde  537 
BIG 413xc 
Bouygues. 1 710 
B8N Gervais 2,805 
err-Alcatel 1.410 
Carrelour .1.385 
Club Medlter'n.... 788 
CFAO   690 
Clo Banoalrc 1 472 
Cofl meg i 206.5 
Creusot Loire....I 47.6 
□arty  < 809 
Dumez I B75 i 
Eaux Ida Gan)... 593 
El I-Aquitaine—..I 179 
Sen. Occidental.' 678 
■metal ! 51.3 
Lafarge Coppoo.' 314 I 

Leg rand  1,940 ! 
Mai sons Phenix 539 < 
Matra   -1,396 ' 
MiehellnB 871 i 
Midi idol >1,580 , 
Moet-Hennessy.. 1,537 - 
Moulinex _.! 113.5; 
Nord Eat. 1 51.4 
Pemod Rlcard....i BOO | 
Pemer. ■ 492 ; 
Petrolea Fr. ide-' 184 : 
Peugeot-SA ! 217 | 
Poclain. ■ 83.5 
Printemps Au  141.5; + 1.0 
Radiotech f 423 . +10 
Rodoute  I 1075. +33 
Roussel-l/claf....: 730 
Schneider—  91.5, +2.5 
Seflmeg  I 259 1 —1 
Skis RouignoL... 1,400 1 +80 
Telemeoh Elect.1,470 > +48 
The meson tCSF).] 235.5. +3.6 
Valeo  310 , +11 

Glst.-Brocadea — 
Halnoken   
Hoogovtin*  
Hunter Douglas.. 
Int-Muller  
KLM  
Noarden Inti  
Nat Ned Cert- 
Ned. Credit Bank: 
Nad Mid Bank... 
Nedlloyd. , 
Ooe Gnnten. .. . > 
Ommeren iVani_- 

174.41 
139.0' 

54.3 
25.4 
36.1 

205.5 
50 

217.0 
38,8 

156.5 
115.5 
265.0 

32.5 

—0.1 
+ 1.2 
+ 0.4 
-0.5 
-0.5 
+ 8 
+ 1 
+ 8.5 
+ 0.1 

h 6.5 
-12.! 

+ 2.S 

+ 45 
+ 21 
+ 8 
+ 15 
+ 11 
-1.8 
+ 0.8 
+ 19 
+ 29 
+ 8 
+ 4 
+ 18 
+ 1 
+ 20 
+ 80 
+ 30 

+ 92 
+46 
+ 40 

+ 0.5 
+ 1.1 
+ 30 
+ 9 
+ 4 
+ 9 
+ 1.4 

GERMANY 

Jan. 5 Pried 
Dm. 

+ or 

434 : +1 
234.7- +3.7 
175 . +0.3 
134.5 -0.6 

AEG-Telef | B7.B1 +3.1 
Alliani Vers......; 785 ; —12 
BAGF..— r 176.5 +2 
Bayer- 1 176.3 +1.4 
Bayer-Hypo _i 299.5, +4.5 
Bayor-Verein. ...I 336.5- +1.5 
BHF-Bank j 287 ' +5 
BMW   
Brown Boveri~...i 
Commerzbank...: 
Conti Gummi  . _ 
Daimler-Benz ... 64l.hri +52 
Deguasa I 389.6 +1.5 
Oemag I 146 
0‘scha Baboock j 196.8: +3.3 
Dautacha Bank...' 352.5 +2.3 
Dresdner Bank...1 177 +1 
GHH  - _1 156.6- +2.6 
Hochtief , 1,050 —1 
Hoechst  ' 191.1 +6.1 
Hoesch works....; lio.aj +4.1 
Holzmann(P) 453 ' +8 
Horten-  ... 184.9| +2.9 
Kali und Salz_...' 205 ; +10 
Karstadt : 283.5. —1.5 
Kauffiof  ' 268.5) +2 
KHD ' 281.8 +2.3 
Kloeekner.46-5 —0.5 
Kruop- I 73 '    
Unde ; 417 • +18 
Lufthansa * 163.5 -l 
MAN  | 143.5 +2.5 
Marines man n ....1 162.7! +3.7 
Mercedes Hid....' 662 ■ +7 
Metallgesell  I 220 
Mueucn r Rueok..1,160 | —20 

Rhein West Elect * 180^ 
Rosenthal  888 1 
Sc haring ~  387 
Siemens  “ 
Thyssen  
Varta.   18t 
Vaba    174 , 
V.E.W.  ' 125.8 
Verein West ' 313 
Volkswagen  ! 220.5 

+0.7 
+ 2 
+ 7 

390 ; +3.6 
85.7, +1.4 

61.5 +1.0 
Philips  
flt)n-Sohelde  
Robeco   

50.1 +3.1 
4.0 —0.1 

342.0 +-LB 
130.1   
338.0 +7.8 
201.0 -O.S 
146.6 +3.5 
275 +3 
111.0 + 1.5 

VNU_  
West Utr Bank... 

151 , +10 
131.fi —1.3 

NORWAY 

Jan. G Price - + or 
Kroner — 

Barge ns Bank..... 
Borregaard    
Christiania Bk ... 
Den Nor*KCredit 
Elkom    
Norsk Data. - 
Norsk Hydro.  
Storebrand  

163 -2 
200 - +4 
1S1.5 -2.fi 
160.0 +2.5 
135.0, 4 2.9 
277.fi +3.5 
507 1 +9 
1S2.5- +1.5 

SPAIN 

Jan. 5 Price ’ + Or 
Pta* , — 

362 -  
Bco Central   
Boo Exterior.  
Boo Hlspano.  
Bco Santander... 
Bco Vizcaya....... 
Dragados..    
Hidrola  
Iberduero  

£78 - +4 
193 ,   
209 r +2 
267 :  
314 1   
123.0 +1.S 
41.7; -0.6 
40.fi. +0.5 

Petroled a    
Telefonica  70 1 +2 

SWEDEN 
Jan. 5 Price ■ + or 

Kronor — 

AGA J 
Alfa-Laval J 
ASEA (Free)-  

350 ! +5 
275 j  - 
420 - 410 

Astra (Free)   
Atlas Copco ! 

550 | —35 
123 , +3 
388 , +3 

Gordo  1 

Celiuk»a (Free/ ) 
Electrolux B.  
Ericsson —. 
Esselte (Fraei-... 
Mo Och Domsjo. 
PhormociatFree) 
8aab-8kania  
Sandvik B (Free). 
Skandia 1 

Skan En&kilda...’ 

390 ; +8 
174 1 +4 
256 i +4 
396 ; —1 
297 | —1 
433 , +3 
328 , *7 
303 J +2 
320 . +5 
440 1 -6 
320 i +5 

BL Koooarberg _ 
Sven Handelabn ■ 
Swedish Match J 
Volvo B (Free/....1 

745 ' +10 
219 ( +2 
2B0 . +11 
453 ! +5 

SWITZERLAND .... 

Jan. 5 

II. •  L 

Price .+-°r 

Fr.. 

+ 1 
+ 2.5 
+ 1.9 
+ 1 
+ 3.2 

ITALY 

Jan. 5 Price1 

Ure ; 

+ 
or 

Alusulsse   925 » +25 
Bank Leu— : 4,460 +40 
Brown Bovert  1.465. +10 
CibaGelgy  2,375, +35 
do. iPart Ccrta^ 1,945) +55 

Credit Sulsea ; 2,385 —90 
Elektrowntt. 2,840 —5 
Fischer (Qeo.1 700- + 2S 
Genevoise  3,900. 
Hoff-Roc hePtet* 99,260 
Hoff Roche 1/10.11,060 

+ 50 

I Landis A Gyr.  
Nestle.. 

+ 1O0 
15 
10 

1.610, +20 5.000 +20 
Banco Com'lo.... 27.150, + 9501’ftKSli 8ucl“rd*1 f*|?5l T 
Bastogl-IRBS..,-.. 140 , +4 |J«Hmoli...,.  1.950! + 
Centrals  , 1,330 +-61 
Credlto Va real no 3,9201 +85 . 
Flat - —... 3,408. —32 |Oer-Buahiie -  1.425- +35 
Flnsider- I 4B.6, —0.4 I Pirelli ’ 267 
Generals lAaslo.' 183,990; +1401 SondoziBn 17,400- +25 
Invest ! 3.150 ->-3p      X,17S; +10 
Italcementi- 139.030' +20 
Montedison I 229 . —0.2 
Olivetti I 3,840; -50 
Pirelli Co ; 2,915 +48 

Schindler iPtCtai 470 +5 
Swissair- , 990 ...... 
Swiss Bank   342 —9 
SwissReinsce   8,200.'   

Pirelli Spa. 1 L587I -3 (Swiss Volkabk....! 1.610 +20 
Snta BPD  1,315)  I Union Bank.  3,845, +2B 
Toro Assic.—[12,750| +400[Winterthur..—...1 3JW0, +30 

AUSTRALIA 

Jan. 5 
- Prkfl , + OT 
‘Auat. * — 

ANZ GrouR j ?'2° 
SB-*S?feT1 oh ■ 
Amprol Pet.  »■» 
AustConsInd 

JAPAN (eontbumf) 
• .Pjw +* 

Jan. S . — 

+0.1 iKonishlrOKu •• - ■ 
+ 0.Bb|Kubato.n   ; +} 

SSnCeramic.. 9.M0 +80 

'Aust. Guarant ■ | 
Aust. Nat. Inds— 
Aust. Paper.f-f ; 
Bond Hldga ‘ 
Beral -   *■*_ 
Seville Co«W-. 2.88 
Brambles inds. ,.| 3^ 
Brld 0 Oil....   ?-2| 

ia     4.32 
1 Ca rlton A Utd.... 3.82 
Castlemalno.  g-64 

1 u  * Kyoto'Ceramic.. *»**£ 
1^8 1 -OJH iMaeda Gonat   609 -9 

-4 

Maklno Mining... :.6gP ■ +70 
IMaKlta I *5° 

Morubanl —...... ^ : 41 

ME  *.g*g . 
Mia Eleo works. 659 

IM'blshl 6ank....T? «« 
M'tMsN Oorp  
M’tUsM Elea ... 

20 

+'I 
-0 

□.OB M'bishl Estate.... 
-0,01 MHI_ - — 

ST,eaji0' : s'5a i -BAB SB Stita-'-j Coles iGJ.)  |-8| ! MSukoeW 

ggaatew,'.; gj fjjg SSMST-Ja 

SSr-g; B*! :*y sssssc^ 
B2S£=L a) aasssKs-ia 

501 
840 
485 
490 
868 i 
57X ; 
788 I -10 
390 ' •’ + 17 
690 
230 

-1 
—5 
+ 6 

Hardie u.)  8.8 —°-ns I SSLL  
1+0*0 

-12 + 6 
-10 
+80 
+4 
+ 7 
+ 2 
+ 20 

Nippon Seiko —630 r ~7 

Hartogen Energy |.8_ 
Herald Wy Timas1 3.25 
Id Aunt.   i 2.45 
Jimb'lanaifiOcFF Q.“7 
Kia Ora Gold   0.16 
Land Lease  a „ 
MIM   
MayneNicklesa... 2.9 
MeakatluuTSLK...; 1.15 
Myer Emp— : 2.1 
Nak.Cem.Bk. ' 3.85 
Near I 10.1 
Nicho as Kiwi,... 3.3 

—0.B1 Nippon Shin pan- 710 j +25 
-0.861 Nippon Steel...-i 178 • -a I Nippon Sultan.!..' 3M 1 

NTVT....   ,7.ooo ; 

+4 
+ 2 
• 10 

—ojulNitahin Flour  

—D.8I I Nomura 

North Bkn Hill....: 3.25 • 
Oakbrldge.   1.10 . 
Ottor Ex pi:.  0.65 ■ 
Pancon —   1.15 I 
Pioneer Cone ; 1.97 
Reckltt ft Coin.... 2.55 ! 
Rnpco.  - 1J4 : 

1 Renown   
Ricoh  
Sankyo  
Sanyo Elect 

Smith 4)48 ‘ +O.M|an|oriogi 
Southland Mln‘g. 0.3 «   (Shlseldo 
SpargoS Expf....4 0.42 
Thom. HatWIde...' 2.42 
Tooth 8 
UMALCona. 1 5.43 ; 
Vamgos   I 3-9 I 
Western Mining- 4.32 
westpao   3.9 • 
Woodstde Petrol. 1.2 ; 
Woolworthe ' 2.78 ( 
Worm old Inti  3.16 ■ 

S’to mo Elect 
Stomo Marin _ .. 
S*tomo Metal  

+ 0 0SlT“f*®4 Coro  U‘|Taiifio Pbarm 
—d.i» iZS.1H*cU*  

I'Teijin   
Tetkokii Oil  
Tokio Marina  

HONG KONG 

Jan. 5 Price + or 
H.K.»! - 

(Tokyo Gas _... 
I Tokyo Sanyo. J 
(Tokyo Style.  

+ 0.2 
Tokyu Corp J 

JI Print I I Top pan Print  
Tansy —  Bank East Asia _i 20 

Carrian Invest—I 0.87 —  [ 
Cheung Kong- .. 7.45 +0-®lioroW  J 
China Light-  11.9 • — CL 1 I!L“DJ£-|v”■   J 
Kang Lung Davel.l 1.49 +O.D7lIS5C“®*JlSI!!Ii  
Hang Seng Bank- 38 
HK Elaotne- - 6.451 
HK Kowloon Wh.i 
HK Land  

5 451 1    
Sim +a»|jS!2!S_—  
2.96. Yamaha   

Jar dine Math  11.3 ! +0.1 
New World Dev.J 2.89L +0.12 
Orient O'seaa—i 2.62; -  
O'seaa Trust Bk..: 2.92- +0.01 
SKH Props.— 1 4-85; +0.06 
SwIrePacA. ! 14.9 , +0.SB 
Wheel*K Mard A J 3 .+0J13 

[Yokogawa-   .!. 

SINGAPORE 

Jan. 5 
WnNI K IWUIU AJ j • TMAMl 
WhMl'k Mvtimc-| 1-8. | t> rvi 
World Int Hoidga! 1.5a! ;;;l. 

TOO + 10 
424 —6 
187 + 8 
734 i-6 

1.090 -10 
2.120 + 20 
2.480 + BQ 
3,700 4 20 

731 + 3 
.1,180 . 

400 + 10 
973 — 11 
433 + 6 
BOO -6 ■ 

■8.410 + 160 
1.410 410 

847 + 12 
730 *30 

1,070 440 
3,510 + 40 

700 -5 
BIO —IB 
256 -1 
166 + 3 
860 

L 227 La"*" 
947 + 52 
735 —10 

6,560 + 10 
401 + 5 
699 .+ 9 
669 +2 
TOO 

1,110 -30 
169 -3 
685 + 2 
960 -20 
321 —3 
704 . • , 

-436 + 10 
422 
676 —6 
701 —4 

1,480 -20 
3,330 +40 

720 + 9 
485 + 13 

1,420 -10* 
72fi -19 
246 -1 
430 
  

+6 

Price ! + or 
1 

JAPAN 

Jan. 6 Price + or 
Yen f — 

SI 
llnomoto  1,140 ( +50 

nJpe Ejectrlo -2,630 f + 10 
Amada- -.1,060 | -10 
Asahl Chem -  425 | ... . 
Asahi Glass-  730 | -6 
Bridgeston   < 635 ; —6 
Canon   1,570   
Casio Comp- -1,490 —10 
Chugai Pharm1,010 J +40 
Citizen | 668 i -3 

661 * - 

loss' T.’.'.T.-!.!..; 10.3 
Fraser ft Neave : 6.75 
Gentlng 5.S5 
Haw Par ' 2,45 
Inch cope Bhd ...; 3.14 
Keppel Shipyard- 5.74 
Malay Banking...! 9.4 
Malay Brew  i 7.15 
Multi Purpose..! 2.02 
OCBC- • 11.4 
OUB— -...i 4.0 
SI me Darby .. .. 2.78 
Straits St'mship l 2.00 
Straits Trdg....-; 6.15 
UOB  - i 5.9 

+ 0.M 
+0.1 
+0.1 
+ 0JH 
+0.R 

+ OJ» 
+ OJB 
+ 0.1 

-041 

+ 0.12 
+0.B2 
+ 0.B2 
+ 0.BS 
+ 0.1 

SOUTH AFRICA 

-6 
+ 17 
+ 20 

+ 20 

, Dalai   — 
I Dai Nippon Ptg J 905 
Daiura Houses, 515 

Elsai  :1.290 , 
Fanue  ;i0.72ffl 
- II Bank J 500 1 

. -JI Film 2,000 
Fujisawa    890 
Fujitsu -j1,350 . 
Green Crocs 1^50 • +60 
Haaegawa : 420 
Helwa Real Eat.1 610 
Hitachi I B39 
Hitachi Credit,...'1,380 
Honda ^..1,150 
House Food- J 840 
Hoya. '1,590 
Itoh (Cl 1 309 
itoYokadO 1.040 
Iwatsu.. 2.800 
JACC5 ; j}44 
JAL 2,600 
Jusco -  
Kajima  
Kao Soap—  
Kaahlyama   
Kirin  
Kokuyo  
Komatsu    

Jan. 6 Pripe. + or 
Rand. +— 

-7 
+ 1 
+40 

+ 4 
—30 
-2 
+40 
+ 70 
+ 1 

   +40 
082 | -3 
326 I +G 

‘ ... % 717 ! +15 
691 I -1 
63B +10 
80S -3 
536 -0 

. vn -Aberoom 3.15 

+ °7U|Anglo Am Ooal.J 24J3 
Anglo Am Coro 1B.B ■ 
Anglo Am Odd.. 131 
Baralays Bank...! 20.25 
Barlow Rand " 14 
Bufrals   67 ' 

.CNA Gallo   t 2.6 
Currie Finance.. ! 4,45. 
Da Beers..:..—._.j 9.07 
Drle ionte In    38.0 
FSGoduld- 1 42.5 
Gold Fields SJL..1 
High veld Steel....' 
Nedbank-  
OK Bazaars  
Protea Hldgs... .. 
Re mb ram  
Rennies— ..... 
Ruatanburg - | 
Sage Hldga -  
SA Brews-  
Smith 1C.G1 : ... 
Tong oat Hu latte. 12.5 
Uniseo  5.6 

4 0.2 

-0.6 

-31 

+ 0.1 
+ 8 

tau 

^0.26 
26 ! -O.S 

6,15 40.05 
16.75-    
21.5   

3.30. 
23.6 t 
14.25 
13 ; 
7.35 
7.85, 

23.76 

Vbja 

+0.1 
+033 

-O^ 
40JH 

■_ — Prices on this page are as quoted on the mdhrtduaj exchanges and sra last traded prices. « Dealings 
■uwndad. xd Ex dividend, xc Ex scrip issueT w &TrtK 
xa Ex ule 

NEW YORK 
Indices 

+0013 JOSfS 

Jm 
1883-84 Sinca ConpBai'n Jj 

5 4 3 2 30 2S Kgb Low High Low . 

Internals 1282-24 1263.07 1252.74 1258.84 1ZMLB4. 1280.18 12EHJI7 
Mill 

1262-74 
|l/l| 

12872 
wvn 

4122 
11/70} 

Transpon 803.47 BB2JI 55154 5S8J9 59259 531.83 UZZ1 
i«n 

593.94 
I1MI 

I12J7 
Dzmq 

1223 
11/1/38 

UnUnes 1342 133-09 13Ufi 13124 13124 131.79 133.09 
M/ll 

131.26 
|3M| 

183J2 
pv«n 

102S 
a/w8 

Trating ml 
nmarst 

iron 12988 7133 7184 7184 in ” “ - - 

MdbyMd*. 

OK 73 

431 

DK9 Dec 2 

MS 

|YMT Ago Appnd 

5.18 

SDU8MRB MB POORS 

bddrryMd«0. 
P/E Rids - 

Uag Gov Bend YMd 

m n m HGta£hHI | Sinca Caaxte'c 

Q 4 Q H 30 | a »1A 1 a H* 1 law 

Indiautafs 188.14 188JB 185J1 18624 18824 18821 18825 
IVfl 

18621 
p/D 

19322 322 pw« 
CanipalM 16821 168.78 184.04 164.83 16423 186.78 jjnaj 170.99 

I2ZM3 
4.4 

(l/IQ 

Dra28 
3.72 
13L57 
11.78 

:2f 
3.77 
13J7 

11.78 

K.T^3 AU COMMON 

OK 14 
3.78 
1*33 

11.98 

Y—AsHAtwad 
4J2 

UJI 
1044 

JM 
4 

OSES AND FAUS 

MORTREAL 

ynitwro 

1983-24 

IS* 

442.62 
IBS) 

Jan 
5 

<4841 
43139 

2S7U 

w IssMstmU  
78.73  . 
w„ 

Jan 
4 

444.17 
42721 

Jsn 
3 

4001 
42t48 

S513 

Jm 
2 

40.73 
4274 

JM5 

1823 
33a 
350 
337 

1024 
275 
483 
288 

Jm 3 

1885 
781 
834 
378 

1983-84 

High 

44117)4/11 
427-4Wn 

79511(4/11 

44L0B3/I) 
42145g/n 

2B Lip/1) 

••Ssturdoy DaLember 3i : Japan N.fckei-Oow fc). TSE (cl 

SOO BMT<tqFanUnarntrnmln?rdrCn8 4? 1 .OT jmcaDl AustraHa All Ordinary end Metals— ™- ™Tr; common—60 : Standard and Poors—10 : and Toronto—1.000 • the 
=!975- T Excluding bonds. 1400 Industrials. $400 mduitrials plus 40 Uulities. 40 Financials and S) Trensporta. c Closed, u Unevallablo. 

J«i.,Jan.l Jm,. Jrni.j 

AUSTRALIA 

19BS/B4 
High , Low 

All Ord. (l/1/Btn 
Metals ft Minis. (1/l/88i 

I 7W2 : 780.5 : 
: 585.1 ; 668.8 1 

782.7 ' 
687.4 ; 

(Oi ! 
(c) ! 

| 7BL8 (6-1.1M) 
' 9144 (6/91 

487.8(4(1/88) 
4114 (4/I/B3) 

AUSTRIA 1 .1 i    

48 48 (15/S) 

BELGIUM 

Oslo 6E i4;l/9S) 

SINGAPORE 
Straits Times (15881 -1024.26 lOlS.Bfl'lOISja1 

IC) ■ 102445 (B/L-Mi ! 717.23(6,141) 
SOUTH AFRICA 
Gdd (19581 
Industrial HSU) 

| <ul ‘ 841.8 ! fXULfl * 
(U) . 8814 1 887.7 1 

(ci ! 1BM4(l,n 
(c) I 881.5 MM-91/ 

! 881.4(1/11) 
r 7944 (8/140 

SPAIN 
Madrid SE (60/12;BB» HB.a' 18148' 181.22* 

J 
ic) ' 192eft9 <ttfl B4JI -100.0Q <fi0i)M5) 

SWEDEN 
Jacobson ft p. (1-1*8) 1492.47 140144 148749 M5149 1*8848 (21,12) | 888,11 (8/1/88) 

SWITZERLAND 1 
SwisaBankC pnJSI/ISiSSi, 8N2 1 5M.B-' S88.7 i (Cl 1 886.7(8.1,841 : 

! 2*4.4(4,1/83) 

WORLD 
Capitallntt.f 1/1,70) 

i 1 | ; 
1 - 1 1844 1 1884 1 

I 
184.1 | 7884(10/18)' 1544 (3/1/88) 

rt 

FT-A 
=-L, r. jm 

a 
s_ 

DENMARK 1 . i | - 
Copenhagen SE (8,1/BBi ! 21841! (u) j 2184K (u) • 2I8.W (JMrtfl • 

10040 (3/1/83) 
FRANCE till' 
CAC General (EM2/82) 1 )6I4 1 1874 | 1564 i (o) } 181 i (5,1,841 ! 
ind Tendance (58/12/83) | 1084 i 1014 ! 88.4 • rei j 7B84f6/1/M) • 88.1 (5/143) 

88.4(8/1/84) 
‘m :l " ■“ * 

, ■ 

GERMANY i | i . 
FAZ^HUen (81,12/58) i SG841 354.94 850.18' 8G74B: 85641 (6,1«4) • 
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MARKET REPORT RECENT ISSUES 

Revival of confidence in world financial markets 
lifts equities to record levels 

to } in one 

Account Dealing Dates 
Option 

•First Declare- Last Aeeoont 
Dealings, tioos Dealings Day 
M12 Bee 22 Dee 29 Jan 9 
Dec 30 Jan 12 Jan 13 Jan 23 nUr raaeina 
Jan 16 Jan 26 Jan 27 Feb 6 ™»S 

-trejs ss , **** '"•j™8gk*,,a o» 
ewHer. ~. latter part of 1983. clearing 

Rejuvenated by Wail Street's banks returned to favour yester- 
overolght buoyancy and the day. Barclays I.\I the advance 
strength of other overseas Sn~an- with a jump of 22 to 505p, while 
ciai centres, . London equity Lloyds followed at 543p, up 18. 
markets - yesterday ■’ shook off 
their post-holiday' lethargy and 
advanced- Impressively to new 
all-time; peaks—indices to close 
at ’ record highs Included the 
Financial Times Industrial 
Ordinary, share index and the 

NatWest gained 12 to 655p, but 
Midland managed only a 3 
improvement at 398p. Royal 
Bank of Scotland, a buoyant 
market recently on speculation 
aroused by Lloyds Bank in- 
creased stake of 21.3 per cent, 

broader-based FT-Actnaries All- moved up 4 to 2l6p. Among mer. 
of a US. bid Share index. Government secu- 

rities also went higher despite 
sterlings continued plight 
against the- dollar.. Investors in 
this sector paid more heed to 
the overnight performance of' 
U«S; bonds and yesterday’s Sur- 
prise exhaustion of the medium- 
dated tap'stock. 

Haying been’ on the sidelines 
recently, -blue chip industrials 
responded with a vengeance to 
revived institutional support. 
Although the demand was des- 
cribed. as modest and highly 

chant banks, hopes 
continued to support Bin 
Samuel, up 7 more at 340p. 
while Brown Shipley reflected 
demand in a thin market with a 
gain of 20 to 355p. Hambros, on 
the other hand, declined 7 to 
ISSp amid vague rumours of a 
line of shares overhanging the 
market. 

Insurances contributed to the 
general buoyancy. Still bolstered 
by the dollar’s current strength, 
Lloyds Brokers improved fur- 
ther. Sedgwick put on 5 at 246p. 

selective it still produced doable- Against the trend, Allianz, which 
figure , gains in many leading 
shares. Equity sentiment was 
also given a boost by a leading 
broker’s forecast that 1984 would 
be a fairly good year for the UK 
economy. U.S. favourites Glaxo 

recently lost the bid battle for 
Eagle Star but achieved a sub- 
stantial profit on Its 30 per cent 
holding, fell 3} points to £201}. 

Brokers’ bullish views of the 
sector prompted another e st- 

and IQ were particularly promt- couraging session among leading 
neat and overall. 24 of the 30 
index .constituents showed to 
good advantage. 
. The FT 30-share index opened 
with a gain of . 8.4 at 10 am and 
progressively advanced to close 
ISA higher at a best-ever 783.6. 
One constituent to move-sharply 
against the'trend, however, was 
P & O'Deferred which fell 8 to 
240p as hopes faded of another 

Breweries. Allied-Lyons firmed 
4 to record a two-day gain of 8 
at Z46p, while persistent bid 
rumours lifted Scottish and New- 
castle 4 more to 108p. A favour- 
able Press on the proposed take- 
over of the Gleneagles hotel 
chain boosted Arthur Bell 6 more 
to 138p and the 9$ per cent Con- 
vertible 8 points to £170. 

Buyers moved in for quality 

FINANCIAL TIMES STOCK INDICES i 
l 

Jan. 
5 

Jan. 
4 

Jan. 
3 

Dec. 
30 

Dee. • 
29 

Dec. 
28 

year 
ago 

Government Secs ... 83.48 S3.181 83.10; 03.12; 83.15 83.37 BO ,46 

Fixed Interest  06.71 86,46. 86.35 86.41 B6.2B 86.35 81.91 

industrial Ord  783.6 770,3 771.8 775.7 772.5 775.6 615.1 
Odd Mines    562,4' 583.9 57B.8 576.7 680.9 594.0 687.3 

Ord. Di“. Yield  4.53. 4.61 4.51 4.56 4.59 4.58 4.85 
Earnings, Yld.% 'full) 927 9.43 9.42 9.37 9.38. 9.36 10.44 

P'E Ratio <net| (‘j  13.15. 12.98 18.95 13.01 12.99 13.03 11.49 

Total bargains  20.33717,725 15,769 17,014 14,457 16,604 21,747 
Equity turnover Cm. — 206.63 130.83 156.31 828.00 118.65 314.26 

Equity bargains  - — 17,863 15.140 16.418 12,541 10,505 21,164 
Shares traded (mil— — ■ 136.3 83.9. 100.2 110.1 80.7 180.6 

TO am 778.7. 71 am 778.9. Noon 780 9. 1 pm 781 4. 
2 pm 781.6. 3 pm 782.0. 

Basis 100 Govt. Secs. 8/1/28. Fined Ini 192S. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil -12.36. 

HIGHS AND LOWS S.E. ACTIVITY 

1953/84 jSJnceCompilat'nj 

! High 1 LOW ] j High : LOW 

Govt. Secs ...j ■ 83.70 
linnuttt 

77.00 | 
i24lllB5l j 

127.4 
1 (9/LSSi 

| 49.18 
■371,751 

Fixed bit—- ' 86,71 
|5.'I/B4» 

79.03 : 
«l/2<8i) • 

; 150.4 { 50.53 1 
i!B.'ll/(7i <5 1/761 1 

Ind. Ord  783.6 
tS'liMi 

698.4 
(l2i1iSSi 

i 783.6 1 49.4 | 
|S)I/M1 (26/6)40) 

Gold Mines. 734.7 
(15(2JBS> 

1 

444.fi 
(111 l/BI • 

734.7 | 43.5 1 
ilB/2/Hl (tt/IO/Mi! 

1 1 

I  
'!—Dally 
.Gilt Edged 
! Bargains . 
.Equities 
I Bargalns- 

Bargalne .. 
■Equities ■ 

Bargains ..I 
1 Value : 

Jan. 
4 

Jan. 
3 

147.4 121.4 

98.1 
264.4 

115.7, 

116.2 104.3 

93.9: 
336.9 

83.9 
307.7 

bid,, given Monopolies Commis- Building issues. Bedlaad risin 
Mon clearance, from Trafalgar 
House following the latter’s 
share exchange, or cash alterna- 
tive, offer for Candecca. 

Numerous features appeared 
among secondary issues with 
speculators' again actively 
acquiring shares' in companies 
already mentioned as New Year 
tills. / Of .the sectors. Breweries, 

6 to 262p and Tarmac firming 
to 436p. Among Contracting and 
Construction issues, AMEC 
attracted revived support fallow- 
ing a broker’s recommendation 
and gained 7 to 193p. Costain 
firmed 4 to 236p and Taylor 
Woodrow rose 10 to 595p. Mc- 
Carthy and Stone put on 20 to 
365p in a restricted market. 

Foods, Electricals and Engineer- while J. Jarvis gained 10 more 
ings were -among the most 
papular. the last-mentioned 
attracting a welcome expansion 
in trade on recovery hopes. 

Qearers revive 
The early announcement that 

to 280p. Turriff, on the other 
hand, remained friendless and 
shed 5 to a 198364 low of 188p. 
Henderson were again in demand 
and firmed 10 for a three-day 
gain of 21 to 203p. 

Id, marked 8 higher at the 
_ th_ outset following Wall Street’s 16 

point rise overnight, attracted 
dated, tap - stock, £60-paid 
Exchequer 10 per cent 1989, had 
run out caught the Gilt-edged 
market off-guard. Issued in mid- 
November, the stock, which 
becomes fully-paid on January 
16 following the final call of £37 
per coat, ..had aroused little 
enthusiasm from investors until 
yesterday,' The Government 
broker then sold supplies for file 
first time, accepting a bid of 
£60J ' and Immediately.: announ- 
cing its exhaustion. ~ 

Encouraged by this develop- 

fTesh support at the enhanced 
level and finished 12 higher on 
the day at 644p. Significant move- 
ments among other- Chemicals 
were few, hut Allied Colloids 
found support and firmed 6 to 
333p. Novo Industries B rose 6£ 
points for a two-day gain of 13$ 
to £211$. 

. .. Shoes in demand 

■•.-Dayers- returned for Shoe 
issues which often closed at new 
1983-84 peaks. Strong and Fisher 

rpen^ and also by the overnight were more volatile than recently 
performance .of UJS- bond values. 
Gilt-edged /.quotations went 
higher with the emphasis on 
longer-dated issues. . Although 
slightly below the best in the 
after-hours’ trade, many high- 
coupon stocks dosed with sizable 

but after drifting down to 127p. 
encountered fresh support and 
rose to 136p for a net gain of 7. 

Dealers reported a better tone 
among major Retailers. Revived 
interest lifted Burton 4 to 434p, 
while Vantona Vlyella. widely re- 

garded as one of the year’s poten- 
tial growth stocks, closed 8 better 
at 172p. Secondary counters 
featured with Waring and Gil- 
low 5 dearer at 105p and Owen 
Owen 15 up at 173p. Steinberg 
advanced 7 to 140p, while a news- 
letter recommendation prompted 
a mark-up of 18 to 163p in rela- 
tive newcomer French Connec- 
tion. 

The Electrical leaders moved 
up quite sharply in response 
to persistent small buying. Racak 
due to report Interim figures 
shortly, put on 10 to 220p and 
Flessey were similarly higher at 
232p. Thom EMI, ahead of the 
half-yearly results due next Fri- 
day. rose 13 to 668p. BICC gained 
8 to 250p and GEC 5 to 180p. 
Oceonlcs continued to benefit 
from Press mention and recorded 
a further gain of 17 at 292 p. 
Speculative demand lifted Ward 
and Goldstone 16 to 116p and 
Molynx 6 to 34p. USM stocks to 
move ahead included Micro 
Focus, 45 UP at 655p. and Acorn 
Computer 15 to the good at 142p. 
Country buying left Mellerware 
5 better at llOp. 

Engineers enjoyed a lively 
trading session. Gains in the 
leaders were: usually. modest, bu t 
Hawker'stood- out with a -rise erf 
12 to 368p. A reasonably good 
two-way trade developed in GKN. 
which closed a couple of pence 
dearer at 178p. while TI ended 
similarly higher at 168p. Else- 
where, renewed support lifted 
Babcock International 7 further 
to 187p. Blrmid also attracted 
buyers at 53p. up 4. along with 
Delta, 3 better at 68p. Howden 

FT-ACTUARIES SHARE INDICES 
These Into are the joint canyfatiow of the Financial Times, the Institute of Actuaries 

and the Faculty of 

-r . EQUITY CROUPS 

& SUB-SECTIONS . 

Hotrcs la oaraaUKses show mater of 

Thur Jan 5 1984 
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1 
2 
3 
4 
5 
6 
8 
9 

10 
21 
22 
25 
26 
27 
29 
32 
33 
34 
» 
36 
39 
41 
42 
44 
45 
46 

a. 
62 
63 
05 
66 
67 
68 
69 
70 
71 
81 
91 

CAPITAL600D$ (205). 
MMm MWeTOIs C2S1. 
Canonetfaft Cea8tnKBba<32). 
EtedrteatsGLS)  —. 
Electronics 04). 

■ 68f.06j 
h&TkJM 

Mechanic* Engineering <64)_ 
Metakand Matai Forming (9). 
Motors (17) i  
Other Industrial Materials <19i. 

(196)— 
IDbUltaTsCSa- 

Footf Ifaanfactariag OZL 
tad RTOMMO 03). 
NaJBLted HRMMM Prottacts (9). 
LriwCB). 
Notwpapti'i, PUMBhhg (15) ■ 

ad Paper (14) —. 
(47)   

Toffies 09). 
Tobaccos (3). 
OOm Cffl. 

Chen i(Ui. 
Office DaUpwenttS. 
Shipping and Transport 04), 

(48)  

472.97 

166OJ 
2T7.V7 
186.76 
12464 

1380.751 
pl07.93f 

I 627.19] 
(1113.98) 

mw 
7*9Jm 
535L72J 

LIZ 

+L9 
+U 
+L7 
+13 
+2J 
+13 
+13 
+13 
+U 
+13 

+19 
+17 
+27 
+13 
+13 
+03 
+03 
+L7 
—03 
+02 
+03 
+15 
+37 
-0.7 
+03 

EsL 
EMp 
yieM % 
OfaxJ 

Cits 
ML 

YWd % 
(ACT 

at 30%) 

WE 
Ratio 
(Net) 

+12 

aw 
MTS 
13-70 
726 
049 

1032 
931 
141 
5LS6 

1021 
12.96 
1220 
72* 
63* 
013 
730 

10.94 
030 

1236 
1930 
1029 
7.90 
6.99 
927 
7.94 

3.76 
434 
528 
432 
222 
521 
6.49 

338 

33S 
425 
429 
435 
332 
4.71 
629 
538 
416 
434 
533 
530 

3L50 
1136 
921 

1723 
1547 
1147 
1431 

Wed 

Index 
No. 

Tues 

Index 
Ho. 

Fri 
Dec 
30 

Index 
No. 

Thor 
Dec 
29 

No. 

b^RB) 

Index 
Na 

12.99 
932 

1730 
1012 

1137 
16.98 
939 
571 

15.78 

1339 
2731 
1330 

463.44 
44742 
67732 

16SL7* 
163713 
21447 
33851 
122.98 

46289 

37333 

75626 
•1713 

189656 
216.91 

SI086 

109.92 

533.99 

46582 
446.94 
68170 

165176 
163788 
212.98 
37739 
12426 

46148 

13»4B| 
20M.9S 
1787.48 
63587 

21828 

24736 
5M82 
49918 

62925 
18934 

46679 
44715 
CBL81 
1646.65 
164635 
212.79 
13084 
22386 

36732 
187312 
73137 
61557 

188735 
21914 

24917 
51829 
45746 

BUS 
30938 

46439 

67U9 
362168 

008 
21388 
17713 
12339 
60859 
45938 
43785 
36737 

71781 
61884 

21733 

e»w 
62918 
18911 

53439 

43847 
41938 
74887 
1721.70 

880 
M6L51 

15639 
7850 

36989 
4M85 

33383 

76021 
47416 
433.70 

17832 
4620 
34449 
29638 
39272 
8173 

53813 
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OsaukHowsU). 
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Property (54). 
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MWag Finance (4)—« 

MagjWasgS; 
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In ^itantgr Inner A ffi» of eemrawnti b 
Shut, LoadBN, EC4P 4BV, prka 15ft ly pott 28p. 

interim statement put on 2 at 
72}p and Laird Group revived 
with a rise of 9 to 105p. Smaller- 
priced issues again claimed a 
considerable amount of atten- 
tion. Acrow A. the subject of 
Press mention recently, im- 
proved 1$ to 17Jp. 

Food Retailers remained popu- 
lar, J. Sa insbQ-ry rising 7 to a 
1983-94 peak of 475p and Tesco 
Group, reflecting a satisfactory 
firming 6 for a two-day gain of 
12 to 179p. Associated Dairies, 
which has a half-time statement 
due next Tuesday, put on 4 more 
at 158p. while Dee Corporation, 
added another 5 to 440p. Else- 
where, United Biscuits attracted 
fresh support and pur on 4 to 
143p. Maynards firmed 5 to 2S5p 
following the Board's formal re- 
jection of Mr Lewis E. Cartier's 
250p per share partial bid for 
the company. 

Leading Hotels and Caterers, 
neglected recently, met with 
small institutional interest. 
Trusthouse Forte, preliminary 
results due on January 19, 
firmed 5 to 192p, as did Lad- 
broke, to 212p. 

Glaxo advance 

. Reflecting US influences, 
Glaxo put on 25 to 725p. while 
Unilever improved 30 more to 
960p and the NV 1J further to 
£37$. Among other miscellaneous 
industrial leaders. Beeeham 
stood out with a rise of 10 to 
310p and Boots improved 6 to 
181p. Elsewhere in the sector, 
speculative demand was respon- 
sible for a number of above- 
average rises, with Avon Rubber 
particularly good at 147p, up 
12. Cooksoa were a similar 
amount dearer at 262p. Late buy- 
ing lifted Gripperods 13 to 153p. 
Reports of a broker’s visit to 
the company left VG Instruments 
9 to the good at 145p, while con- 
tinued support left Foseco 10 
higher at 162p. Other good spots 
included Kennedy Smale, 7 
dearer at 85p. Grovebell. 4 up 
at 16 Jp. and Bnrco Dean. 3 better 
at 25p, the last-named following 
Press mention. In contrast, lack 
of support brought a fall of 10 
to 65p in Airship Industries. 

The Leisure sector continued 
to claim attention and displayed 
one of the day’s outstanding firm 
features in Medminster. The 
latter attracted speculative buy- 
ing and surged to 115p before 

settling a net 22 up at llOp. Tri- 
dent TV A firmed 3 more to 132p, 
while Pleasnrama A met witn 
revived demand ahead of the pre- 
liminary results and put on 14 
to 322p. Buyers returned for 
Asplnall Holdings, up 7 at 145p. 
and Barr and Wallace Arnold 
Trust A, which finned 5 to 97p. 

Reliant Motor, dealt in the Un- 
listed Securities Market, pro- 
vided a strong feature and rose 
to 35p before settling a net 13 
dearer at 33p on the announce- 
ment that Mintjnex has acquired 
a 9 per cent stake; the latter 
reputedly purchased a sizeable 
holding recently in Higbgate and 
Job. Group Lotus were favoured 
again and advanced 2 more to 
Sip with the aid of “call" option 
business. Among Components, 
Solex UK continued to benefit 
from publicity given to the com- 
pany's proposed moves into the 
electronic fuel injection field, 
gaining 5 for a two-day gain of 
11 to 9Sp. The Chinese deal lifted 
Armstrong Equipment another 
1* to 27ip. while news that 
Foreign and Colonial Investment 
Trust now controls just over 8 
per cent of the equity left Spura 
a couple of pence to the good si 
37p. Press-inspired rumours of a 
possible consortium bid 
prompted revived speculative 
demand for Caffyns, which closed 
8 better at 13Sp. 

Newspapers joined in the 
general advance with Associated, 
scheduled to announce prelimi- 
nary figures next Thursday, 8 
better at 406p. and United 15 
dearer at a 1983-84 high of 310p. 
International Thomson improved 
25 at 760p following the 
increased estimate of oil reserves 
in block 15/17 of the North Sea 
Piper field. 

Properties attracted fresh insti- 
tutional support and closed wide- 
spread gains, some of which were 
exaggerated by stock shortage. 
Land Securities moved to a 2983- 
1984 peak of 28Sp, up 9, while 
ME PC rose 6 to 2S3p. British 
Land and Greycoat City Offices 
put on 4 apiece to 112p and 15Sp 
respectively. 

The buoyant overnight perfor- 
mance of the domestic market 
stimulated further support of 
Far-Eastern Investment Trusts. 
Financials featured Silvermines 
which advanced 18 to 145p in 
belated response to the recent 
strength of Irish exploration 
issues. 

Shell up again 
Recently-buoyant oils provided 

a host of firm features. Shell 
raced up to 603p before closing 
at net 10 higher at 595p for a 
three-day gain of 27 owing to 
renewed American buying and 
optimism over the recent change 
of Government in Nigeria. Royal 
Dutch put on a point to a year’s 
high of £33$ following further 
heavy buying on the. Amsterdam 
bourse. BP touched 410p prior 
to ending the day 7 firmer at 
407p, while Trieentroi added a 
like amount at 190p. 

Candecca highlighted second- 
line oils, jumping 12 to 197p 
after a 1983-84 high of 205p in 
the wake of the agreed bid from 
Trafalgar House. Bristol Oil and 
Minerals, which holds around 22 
per cent of Candecca's equity', 
put on 3 to 51 p. Candecca's part- 
ners in the Humbly Grove oil 
discovery in Hampshire also 
attracted strong support, especi- 
ally Marin ex, which advanced 5 
to 87p. Cariess Capel closed a 
penny cheaper on balance at 
197p, after 203p. Invent Energy 
jumped 24 to 307p on speculative 
interest, while the farm-in deal 
with Bristol Oil prompted further 
support for International Petro- 
leum, 30 up at a 1983-84 high of 
330p. Irish exploration issues 
remained volatile and were fea- 
tured by persistent demand for 
Eglington, which closed a net 10 
to the good at 375p. 

Overseas Traders continued to 
make headway and lachcape, 
additionally underpinned by 
Press comment highlighting 
recent and possible further 

boardroom changes, rose to 30Ip 
before settling a net 7 belter at 
295p. 

Speculation that the tea price 
could reach 350p per kilo before 
the onset of any appreciable 
profit-taking resulted in further 
substantial gains among selected 
Plantations. McLeod Russel were 
active and advanced 14 to 21Sp. 
Singlo, which has interests in 
Malawi and has been virtually 
ignored ID the recent run-up, 
improved 4 to 53ip. 

Golds firm 
Renewed weakness in sterling 

against the dollar provided a 
cushion for mining markets. 
South African Golds were per- 
sistenily sold by Cape operators 
but currency considerations and 
late interest from New York 
enabled the majority of issues 
to close with net gains. The 
Gold Mines index rose 8.5 to 
562.4 while bullion was finally 
quoted at S376.625 an ounce, a 
□et gain of SI—5. 

Leading Golds were high- 
lighted by WinRelhaak, finally i 
ahead at £30], and President 
Brand, which rose a like amount 
to £24j. 

In the cheaper-priced issues 
gains of 26 were common to 
Welkom and Blyvoor at 796p 
and S84p respectively. 

Financials were highlighted by 
good gains throughout the Lon- 
don issues which responded to 
the strength of zinc prices on 
the London Metal Exchange. 
Copper values also made good 
progress. Rio Tuito-Zine, Lon- 
don's premier mining issue 
advanced 10 to 603p. while 
Charter Consolidated rose 5 to 
220p. 

In South Africans, De Beers 
put on 5 to 515p; the 1983 
diamond sales figure is expected 
next Tuesday or Wednesday. 

Australian stocks got off to 
an uneasy start but rallied owing 
to the weakness of sterling and 
a strong opening performance on 
Wall Street yesterday. Among 
the leaders CRA were outstand- 
ing and surged 11 to a 1983-84 
high of 3S8p. boosted by firmer 
base-metal prices. 

Pancontinental dropped 4 to 
70p following news of the joint 
venture deal with BHP in the 
Queensland coal fields, while 
rumours of an iminent Press tip 
prompted speculative buying of 
Kia-Ora, lj up at lljp. and 
Bundle twins Central Pacific, 3 
firmer at 23p, and Southern 
Pacific, 14 to tbe good at lltp. 

Revived institutional support 
for London equities spilled over 
to Traded Options which 
attracted 3.345 contracts. Com- 
mercial Union positions were 
particularly active with 666 calls 
transacted, while BP and Land 
Securities recorded 513 and 186 
calls respectively, the latter’s 
January 280’s rising 6 to lip. 
Other notable premium gains 
included Barclays February 500 
calls. 8 up at 22p and Shell 
January 600 calls which doubled 
to lOp. 

EQUITIES 
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NEW HIGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (309) 
BRITISH FUNDS '1*>   

I NT RANK A Q-5EAS GOVT 
mo ISSUES (Si 

CORPORATION LOANS C7| 
LOANS >TI 

FOREIGN BONDS <» 
AMERICANS (13) 
CANADIANS (X) 

BANKS (61 
BREWERS (11 

BUILDINGS (2) 
CHEMICALS (SI 

STORES 
ELECTRICALS (121 
ENGINEERING (IS) 

FOODS <61 
INDUSTRIALS (IZl 

INSURANCE IS) 
LEISURE (5) 
MOTORS (7) 

NEWSPAPERS (XI 
PAPER 12* 

PROPERTY (SI) 
SHOES <41 

TEXTILES (5) 
TRUSTS (9X1 
 OILS 151 
OVERSEAS TRADERS (4) 

PLANTATIONS (4) 
MINES (41 

NEW LOWS (8) 
BANKS (II 

Bank Leuml Lp-I«raei 
BUILDINGS (1) 

Turn* 

imtec 
ELECTRICALS I1> 

. _ . _ INDUSTRIALS (3) 
Airthio Indi htomnwe 
Bearwood 

PAPER (II 
Promotions House 

OILS (11 
Jeteens Drilling 

115 
33 

*435 
*■275 

*73 
164 

HRT7 
■} :\ 
95 

:137 
:fi5 

C139 
riso 

■,40 
’,96 

5195 
490 

155 
;i40 

C26I; 
100 
.90 

(135 
*130 
*110 

|F.P.'13|12;176 
F.P.ZltlZ; 34 
BOO lOrS 'BBO 
1100 2.-5 :no 
IF.P.2D 1 : 76 
IF.P.‘14;12! 54 
!F.P..25,’11I 66 
|F.P. - |35S 
IF.P. 31.-I . 96 
F.P.; 6.1 
!F.P.il8/l 
IF.P.'lO.’l  
JF.P.i _ .155 
■F.P.ZOil I 41 
IF.P. 16*1 
F.P.I25.'! 

145 
i 87 
1177 

;izs 
29 

ISO 
96 

68 
46 

' 62 
<235 
■ 92 
,138 
j 86 
,168 
136 

’ 37 
I 93 
215 

I 97 

1101 
     .240 
F.P. 16-12.109 • 

]F.P. - : 4213! 34 
,F.P. 20il f 163 <146 
F.P.. 6.1 i 52 | 27 
;F.P. 27<1 : 95 I 86 
■F.P. 13/1 I 93 91 
F.P.: - 140 jlJ6 

.F.P. I7-2 Jl45 !l31 
}F.p. i6 l^ibo ;ioa 

l+AapiiwH Hldgt 10 p.' 145 +7 
+BrawmakBr lp„.—1 30 . . 
Brit. Petroleum  180 1 + 12 

(Cable & Wireless 50 p 105 + 1 
iDataserv Inc. 5c I 75 .... 
|4>FederatedHou>g 5p| 50 .... 
4-Flogas lOp. ‘ 63 1 .... 
4-OibbsMew.  235 ... 
'Henara lOp  • 95 , 

Point Serv. top 146 . + s 
tFJ'hnsrt&Jerg'ntnlOp: 85 ■ . 

+Konyon Securities .. 177 I . . 
!Ldn.6 Edln’ghTst.lDp 150 j- 2 
l*MME facilities lOp..' 57 , . 
l*Mebon JOp  93 —1 
]4>Morar F. MatrgsMp225 I . 
I+Page iMIchael, Sp... 108 < .... 
iP.TJma Group _ ' 40| ... 
,+Poncnm 10p._ ... 156 ! . . 
,+Prctlmeter 5D  32 . . . 
1+SyntsrlalB lOp  95 . . 
i-rTay Komeo.. .. ... 91 !   
:4*TyneTeesTVAN. 1; 135 !   
.VG Instruments lOp.. 145 .49 
'+V. W. Thermax .. . 160 US 
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I 20.25 
•ih5.47 
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b2,4fi 

. tfii.Br, 
•4.66 

■ b2.e 
; u3.0 
.) b3.15 
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1 bb.2fi 
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ud=.0 
! Ul.T 
, uO.7 

: u4.1 
! 8.25 
1 bl.4' 
; u5.2S 

3.7 5.0 12.9 
- 1 _ 19.2 
l.B 7.0 11.6 
3.5 7.4 4.0 
5.1 1.3 14.7 
2.4 7.0 8.5 
5.6 5.7 ID.2 
1.6 2,8 30.7 
2.6 4.2 IS.9 
6.4- 3.0 11,5 
2.1. 5.5 11.7 
1.7 7.6 10.9 
2.5 5.0 9.4 
3.3 2.7 l?,5 
2.0 5.2 1J.0 
2.7 4.4 S.3 
3.3 1.9?3.4 
0.9 7.1 U.l 
4.9 1.6 16.0 
li.T 3.1 16.7 

3.1 f.* f.l 
2.4 6.7 6.9 
5.6 1.4 IB.6 
1.8 1.3 20.5 

FIXED INTEREST STOCKS 
I 1-0 1983 84 j 2'1 | ox> .3 = * ; £R i«si> 

Stock If +r 
High | Low ! a a 

■ ■ F.P, — '1221s 
I F.P. 6/1 1124 

99 FP- 16 2 99lp 
r * t F.P. 9'2 M3 
99.15 |£25 22 3 25*4 

— 1 F.P. 7/1 105 
* • 1 F.P. 6/1 131p 
100 1 F.P. 27/1 91 

99.714.C30 26.4 35,'.. 
97.26B,i:35 23/1 30>4 

100 1 F.P. 100 
II 1*30 10/11 46 

J100 S10 1/3 13 
F.P. — ,ioou 

— 1 F.P.   100^8 
c r 1 F.P. - 3 Op 

99.44 I£25 13/4 26 >2 
99.995 |L30 21/3 30 >4 
4100 1 F.P. 126/1 ;i02lj 
1991*: F.P. 23/2 '102 

122 .Allied Textile IOI. Cnv. Uns. Ln. 1993.122:-' 
112>£ Arlen Elect. ll*i t. Cnv, Ln. 1990 . . 115 
98i- Colne Valley Water b'i Red. Prf.’9U. .■ 99 

115 ,Crystalate Blit.Cnv. Ln, 2003. '125 —2 
24Vi Elf IU.K.I 12i«t. Uni. Ln. '91. .' 26 - i« 

100 External Inv. BCnv. Ln. 2005-08. . 100 
S6p >Fisher IA.I 7% Cnv. Prf. .. .. ,131p -1 
90 jGen. Finance N.V 11.31;, Ln. 3007 , 91 ■ 
30 'lnt.Bk.for Rec.A Dov. ll.biLn. 2003. 33, - . 
£5 ilreland 12*7, 2008  30-,,;. 
99 'Kensington ftChclscn 11.15-r. Red. 2006 100 
301-. 1 Lon. Shop Prop. Bpe Cnv, 94 99 Ser II.1 46 ' - t 
101, Mid Kent Wtr. 12pc. Red Deb. 1993 . ! 121.- 
99;^Nationwide 10iH s Bds. 3 12.84  100 

lOOil! Do. 101.-1. BOB. 24 12 84.. . |10O>-—3- 
2Bi-p Palma Croup 3 i-^Cum. Prf. L'l. ;30psl 

25U Queens Moat 12% 1st Mart. Deb.2013. 26i. + >.- 
29-'j 'Spain 12% Ln. 198B  ; 30’i 4 ■< 

100-,Tend. Hundred wtr.l2pcRed Deb IW) 102;; 
1011; West Kent Wtr. 6.25pc Red Pref.lBBS 1011; . 

“RIGHTS" OFFERS 

issue' up > 
pr,“ i is. I 

Latest 
Renunc. 

date 

1BB3‘84 
Stock -For 

High 1 Low 
1 “ 1 
1 o 

345 F.P. • 6/1 
25 F.P. — 16/121 
62 F.P. — 113/1 
92 Nil   i — 

100 F.P. — 15/12, 
300 F.P. — j 2/2 

30 Nil — 1 9/3 
25 . F.P. «_ ,15/12 
95 . Nil — jl6/l 

CflW 

450 540 ,*AirCall ; 445 
45 ! 31 Barget * 37 
72 ■ 66 ICharterhnll 5p... 72 -1 

27pmi 21pm Charterhouso Pet. . I 27pm +6 
125 ■ 115 ;Heywood Williams ! 125 
360 -333 l-£<McCarthy A Stone SOp . .. ‘ 360 -lb 
28pm. 22pm;Mc99itt 6p  22pm -S 

30 : 28 Iphicom lOp   30 
103 90 + Pineapple Dance lOp  102 
14pm‘ 7pm .Toronto Dom. Bk  7pm .. .. 
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end yield beeed OR prospectus or Mbw ofScsaf aanmetea tar UBS-84. Q Oroa*. 
1 Cover don far coeveieloR ef ehersa net now rank leg for dMdand or tanking 
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OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings - logs tlon ■ meat 

Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
For rate indications see end of 

Share Information Service. 
Money was given for the call 

of Hampton Trust, Low and 
Sonar, Bowater, Royal Bank of 
Scotland, Intervision, John 
Brown, Scottish and Newcastle, 
James Finlay, James WUkes. 
Horizon Travel, Eastern Pro- 
duce, Riley- Leisure, GEC, Bell- 
air. Group Lotus, Caffyns, Youg- 
half Carpets, Sterling Guarantee 
Trust, W. E. Norton, Aurora. 
Samantha, Lonrho, Bryant and 
Amco Industrial. 

RISES AND FALLS 
YESTERDAY 

Rises Falls Same 
British Funds   86 1 IS 
Corpne. Dom. and 

Foreign Bonds ... 44 4 30 
Industrials   376 200 825 
Financial and Praps. zn 43 2D0 
Oils   78 16 27 
Plantations   8 t 11 
Mines   41 24 103 
Others   39 18 64 

Totals   1.007 306 1,275 

ACTIVE STOCKS 
Above liverago activity was noiod in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

Avon Rubber   147 + 12 
Bristol Oil & Mins... 51 + 3 
BP   407 + 7 
Candocca Resources. ■■ 197 + 12 
Coakson   262 + 12 
ICI   644 + 12 
P S O Deld   240 - a 
Plcsscy   232 + 10 
Hacal Elects   220 + 10 
Shell Transport   595 + 10 
Silvermines   145 + 18 
Strong and Fisher  136 + 7 

WEDNESDAY’S 
ACTIVE STOCKS 
Based on bargains recorded in Stock 
Exchange OHicial LISI. 

No. ol Wed. DJV'S 
Stock changes close change 

Strong fi Fisher 23 129 +22 
Unilever   lfi 930 + 25 
Glaxo   15 700 
InchedDO   15 288 + 13 
Hoyol Insur. ... 15 495 + 13 
Shall Trans. ... 14 585 + 10 
Lex Service ... 13 361 -14 
London Brick... 13 128 - Q 
Scot, and New- 

castle Brews. 13 104 '+ a*. 
Bone ham   12 300 + 2 
Bowerer   12 258 - 4 
Candecca Res. 12 185 + 5 
Chloride   12 30*, T 4l- 
Ingram (H.) ... 12 340 -10 

GOLD C 5379 12 12.60 3 26 _ _ 3375.30 
COLD C 5400 107 J 4A IS 14 14 20.50 
GOLD C S425 14 1.50 113 a 29 13.50 

5450 30 ! 0.60 5 4 —. — 
COLO P 5350     2 4.50 A: 10 6 rr 

COLD P 5375. 15 ] 6.50 6 1) 10 12 
GOLD P MOO 25 25 10 24 — — 
GOLD P S42S — 1 — 10 48 — - 

March June Sep. 
SILV C 5 81 4 0.90 14 1.35 — SB.49 

S B 15 0.40 1 IB 0.00 13 1 .IO A M 

SILV C 510 7 0.15 3 0.45 65 0.05 A 
SILV C S12   .   6 15 
SILV P 8 9 — — 45 1.20 - .. 

Jan. April July 
ABN C F.4QO 174 ; B A 150 18 — F.401 
ABN C F.4ZO 48 1.90 118 10.50 e — 

F.1C& F.B0, 214 27.50 56 28 5 30 
AXZO c F.9Q 342 117.70 205 20 74 U 1 > 1 
AKZO C F.100- 194 1 8.BO 586 13.20 109 16.50 „ 1 
AKZO C F.l 10   — 1005 8 222 11 „ H 
AKZO P F.90   I — 26 0.90 99 1 1 AKZO P F.IOO- 8 ; 0.60 435 2.60 63 1 5.10 ,. I 
AKZO P F.l ID —— J — 347 6 122 6 1 
AMRO C F.60 149 ! 9 8 598 10.80 16 12AF.69.80 1 
AMRO C F.65 876 1 4.60 329 6.40 43 SB |p 

AMRO C F.70 314 1.60 656 3.70 B - 
AMRO P F.65 - - 129 2 18 3.10 
AMRO P F.70 183 ! 2.80 22 3.10 — — „ 

HEIN C F.1SD. 102 , 18 35 22 _ _ F.I39 
HEIN C F.l 30 289 j B.60 97 13 34 15.60 
HEIN C F.140 529 ; 2.50 205 8.60 15 10.40 rf | 
HEIN P F.l 30 114 0.10 37 1.60 18 2.80 

F.^30 HOOG C F.40. 65 H3.B0 137 16 67 16.50 
HOOG C F.45 05 1 0.60 137 11 33 13.10 M 

HOOG C F.BO — 1 — 109 8.30 91 10 w 

HOOG P F.45 IO 1 0.20 205 l.*0 ■  
KLM C F.1B0 277 |26.50 6 32 13 36.60 F.306.6O 
KLM C F.l SO 478 jl6.50 127 23.50 E 3 89 M 

KLM C F^OOj 733 1 10 213 19 81 24 
KLM P F.l 60; 12 0.70 102 3.50 18 5.50 
KLM P F.2001 194 2.50 161 6.50 B 70 10 
NEDL C F.l 10- 235 7.50 45 13 — — F.l 17 
NATN C F.200' 22 :18.50 105 21.60 32 24- F.217 
NATN P F.200 - 1 - lOfi 5 — — 

PHIL C F.40 690 :i0 151 11 66 12 .F.50.20 I 
PHIL C F.45 3943 5 1259 7 223 

0
 

in 
h

 

PHIL G F.50 3913 1.70 839 4.30 404 5 
PHIL G F.S5 3234 0.50 1791 2.30 B — —- 
PHIL P F.45 372 1 0.40 129 1.30 9 2 
PHIL P F.50 66 ; 1.30 878 2.70 52 3.70 |p 

RD C F.130 696 16,70 95 20.50 8 37 21.20 e. 146.80 
RD C F.140 2120 , 7,20 700 13.20 B 392 114.10 n 

RD C F. 150 2621 , 2,40 2020 7.50 
RD P F.130   1   104 0.80 75 2.50 f> 

RD P F.14Q, 200 \ 0.60 547 3 324 5 II 
RD P F.l 50 133 • 4.10 167 6.70 — „ 
UNIL G F.260, IS ;16 174 23 B4 28 FZ75 
EOE C F.140] 2 <55 — P.175.95 
EOE C F.150, 1 .26 3 25 — 

I TOTAL VOLUME IN CONTRACTS: 43,915 
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TRA DED OPTIONS 

CALLS 

Optra Jan. Apr. ca tss July Optlo n 123 rm Ea Aug. 

B.P. 
C410) 

360 
390 
420 
460 

55 
26 

6 
1 

36 
17 
8 

45 
28 
13 

3 
4 

IB 
50 

14 
2B 
62 

20 
34 
67 

LA8MO 
1*290/ 

840 
260 
280 
300 
330 
360 
390 

63 
45 
29 
12 
4 
Us 
Ol; 

70 
62 
40 . 
25 
11 

5 
1 

77 
60 
45 
35 

4 
8 

17 
25 
48 

8 
16 
£5 
35 
50 

14 
23 
30 
40 

Cons. Gold 
t*494j 

460 
500 
550 
600 
650 

42 
15 

5 
1 
1 

60 
40 
24 
10 
4 

75 
62 
32 

4 
20 
64 

no 
160 

18 
42 
73 

115 
165 

27 
62 
87 

■ill m n m m 
Oi- 
l's 
5 

1 
4 
8 

5 
91; Courts u Ids 

t*124l 
76 
B6 
90 
96 

100 
110 
120 
130 

49 
39 

29 

16 
7 
2 

37 

ZB 
19 
12 
6 

u 1 
1 

1 

1 
4 

10 

1 

2>c 
3«* 
6 

2 

4 
6 
9 

p. *0. 
1*242) 

180 
200 
220 
240 
260 

65 
45 
27 
13 
_5 

62 
36 
25 
15 

53 
22 

2 
2 
S 
9 

24 

3 
6 

IS 
27 

18 
2B 

12 1 14 Raeal 
(•280) 

180 
200 
220 
230 
250 
275 

44 
28 
11 
4 
2 
1 

52 
36 
20 
12 
6 

60 
44 
30 

2 
5 

12 

4 
9 

IB 

6 
13 
24 

Com. union 
t*186« 

140 
160 
ISO 
200 

48 
2B 
IO 

Ha 

51 
33 
17 

B 

54 
35 
24 
11 

1 1 l»t 
na1 6 
4 1 12 

16 1 23 

3 
B 

16 
27 

O.E.C. 
("178| 

160 
160 
200 
220 
240 
260 

24 
7 
2 

i 
1 

32 
20 

9 
4 
2 

40 
26 
IS 
8 

9 
24 
44 

5 
12 
26 
44 

7 
16 
28 
44 

R.Ti 
(*604) 

483 
600 
533 
550 
685 
600 
650 
700 

u 

1 1 1 

1 
3 
9 

12 
20 
53 

g 25 

47 
Grand Mat. 

1*356/ 
300 
330 
360 
590 

37 
8 
1 
1 

40 
20 
a 
3 

50 
30 
16 

1>2 
5 

28 
58 

6 
14 
55 
63 

-.Veal Reefs 
(*#107) 

90 
100 
110 
120 
130 
140 

1912] 221; 
1H: 151: 

61- 10 
Zh 6 In 
1 1 3iz 
1 1 HE 

24 
17 
12 

1>S 
5 
9's 

16); 
SB la 

4 
SI- 

14 
21 
291- 

SI- 
101- 
17 1 1-C.I. 

1*644) 
420 
460 
500 
550 
600 
650 

22B 
188 
146 
98 
50 

9 

152 
102 

5B 
26 

110 
68 
40 

n* 
2 
2 
2 
4 

16 
CALLS PUTS 1 

Land Secur. 
r*ZB5i 

214 
236 
240 
257 
260 
280 

73 
51 
47 
30 
28 
11 

| | 
11 2 

2 
3 
6 
7 

15 

2 
3 
5 

10 
12 
19 

9 

Option Mar. [june Sep. {Mar. Sop. 

Beeeham 
1*310) 

300 
330 
355 
385 

25 
10 

1 

35 
15 

43 
25 

9 
30 
SO 
80 

IS 
35 

18 
40 

Marks A Sp. 
l'215i 

180 
200 
220 

34 
15 

Z 

41 
23 
10 

25 I 1 
13 1 10 

2 
5 

14 
7 

16 
14 
30 

Shell Trans. 
fBOOj 

460 
500 
550 
600 
650 

146 
105 
55 
10 

1 

110 
65 
29 

6 

115 
72 
40 

1 4 
2 10 

14 24 
50 1 60 

8 
18 
34 

De Beers 
(5*750) 

700 
750 
800 
850 

63 
33 

1 
80 
45 
27 g g 

40 
70 

J 1 CALLS PUTS 1*170) 180 
200 

n 
6 

16 i El H m 11 Option j Feb., May | Aug. Feb.' May i Aug. 

1 Barclays I i‘503i 
420 
460 
500 

1 

95 
65 
32 
12 

— 

TO 
45 

— 
3 
6 

18 

6 
15 
32 

20 
40 

Hanson 
i*2661 

220 
240 
260 
280 

40 
£5 
13 
5 

45 
32 
20 
10 

37 
27 
16 

2 
6 

14 
21 

5 
10 
20 
35 

14 I 

li 1 
jffirvffi IPI1TK1 fKVTKirg’Bngy ImperialGp, 

(•142) ^ 
110 
120 
130 
140 
160 

35 
26 
17 
10 
5 

19 
12>s 

6«* 

0^ 
1 
2 
4ts 

19 

1 
2 
4 
7 

21 

6 
9 

23 

) 



I 

A 

22 

BRITISH FUNDS 
TOKUN 

Slock 
Pntt 

£ 
l+wj YNW 
| - | Iff. | fed. 

“Shorts” (Lives up to Five Years) 
10lV|9*dE*d«. UVK 1984 

UMUEacfenwr 14K. 1984 
?7i 92>rlE«n. 3pc 1964  

1023 US^TreaMry 12pc 1964.. 
ISic 1985 J 

fl|||]lDl£lEiah.l2KCnv “85 _ 
80S Treasure 3pc 1985 ..I 
99\ Treasury Himc 1985J 

—■ 95 TmsBltfcCnv'85._| 
M2H, 10OV Each. 12Wc 1985... 
u&?t a* MMhBgH 
1021, 

85*, [Tiwury'3pc MBS.. 

.. Treasury Qpe "86.„. 
94V Treasure SVpc'fiMiutt. 
H13V Tms. lPVpc'BbO, I 
105A Each. 14pc 193b  
8«) E*th2*spc 1986 «... 
1D3V Each l5vi* 1987 . 
95% IOVK Cm '87 
80V Eaclteowr 2>joe 1987 J 
95V Each lOi-cc 1987 
881* FMdtaXJjpe-BS^tt 
96 Trras lOpc 1987  
80V Treasury 3oc 1987 
99V Trcas 12jx 1987  
89V Treasury 7'tfc "KMB& 
95*; E«h 10‘j<x'88  
95'ii Treat 9'«pc Com *68 
75V tumpirt 3pc *78-88 
90*4 rr.r. 9/pc '88 . - 

1004 
101S 

97 ,V 

s$> 

102,1a! 

Ble 

98ff 
311 , 

as.’ 
306.1 d 

*9V 

911. 
98l4 

83,'a cd 
103 V 

97V 
81V 
95 V 

♦ '« 

3124 
13.78 
3 
1180 
14.27 
1171 
319 

1125 
888 

1187 
1150 
979 
317 

1017 
1165 
8.67 
1103 
12 98 

2.93 
1143 
1017 
2.97 
1053 
70S 
1017 
3.66 

1L56 
832 
10.52 
997 
369 
9.92 

106V 
103 
MV 
83V 

114 
110V 
9JV 
lOflV 
83 

103 
11*V 
100 V 
110V 
116V 
114 
79V 

120V 
)AV 
117SI 
113", 
94y 
118',I 
65V 
IOIV 
116V 
126V 
94 

131V 
121 Vi 
70 

123V 
104 
42 

niv; 
78V 
ivy 
1»* 

a 

& 
103 
100V 
■fl 
97 
74V 
95', 

102 
88V 
98V 
106'- 
101V 
71 

110», 
117 V 
109V 
100V 

8£t 
98 
61V 
B814 
106V 
110 
83V 
121V 
109V 
58 

107 

Five to Fifteen Years 

Trexury llljpe 1984 
Ti»n I0*sx 1969.... 
EsChTOpC IWfbifed) 
Tmrwv Spc '8^W . 
Treasury 13pc 199Gtt 
Each. 12**pc 1990.... 
Tre-nwy tf-ux "87 -9Dtt. 
Treasury H'+pe 199L 
iFundusg SVK U7-91H 
Each Hoc 1991 . . 

(Treasure 12VPC ‘4?tt. 
Treasure JOK 1992. 
Each. 12VBC ■*12  
Ekche<*ier LPjc '97 

(TreaMrel3'it>c,93» 
’Funding 6pc 19930 
tTrrusuy llVpi 144314 
Treasury Wipe '‘WtJ 
Ecthrauer 13'JOC 1444 
Each 12'jpclW.,. 

(Treosiuy 9K "94±t.. 
[Treasury 12oc '95 ... 
G.U 3pC '90,95  

120V 
691; 

101 

Each UVpC 1995... 
TINW lP'jpe 95JJ 
Trvai 14pc *96  
Treasury 9pc *92'9btt.. 
Tiruiry I5VK -9bl± 
Ethraurr U'*c -%rt 
Rrdmoinnlpc 19%-% 
Treasury 13VK 97*4. 

891. Ecchcguer lOiaa 1997 
SOI; T«fii«v8Vpc 1997# 

Each 15pc 1997 . ... 
TrM*n6'.Pt'45-488 

124V ITrests lSl^K ■«»**- 
Etch 12uc 1998  

1061, ♦ V 1125 
99V ♦ V 10 61 
MV TO 35 
83V +V 609 

108*>ff 
UOV 

+v 
-V 

1195 
1172 

91 9 12 
103^id ♦ V 

♦V 
1138 
712 

102V + Si 1094 
108>,<d 

100V :j 
1169 
10)9 

llOV ♦ V 1153 
llbv *v 11.97 

108SW +v 11« 
TO; ♦V 7B3 

117V +*y 1188 
126V ♦'j 11.96 
U7V +V D5D 
113V ♦V IBC3 
92V +v 983 

lDCud TFT 
M +v OI 

9bVai +*t jTr 
114V +v m. 

U9*«ff + *T rT 94 + V 11 
131 +»J 
liav +u •E 

69*4 +v □I 

:5s 1 
92 +v tn 

131V ♦V 1168 
77 891 

137V 1161 
112V ♦ *« 10.M 

Over Fifteen Years 

"9 
116V 
104V 
100", 
124>. 

IS 
1» 
114*4 

$ 

117V 
131V 
hSl, 
87V 
122V 

42 
371; 
47V 
32 

=> 25 s 

06V (Treasury ^jK 1994ft 
103V E«h. 12 VK 1999 .. 
42V TUMSUTT lO'-pc 1949 
98 Cow, 10W 1999 

106 Tifth UK 2000  
113V Treos. 14K '96-01... 
99*4 Each 12K'9*MJ2... 
Ill Tiras 13 WJC 2000-03. 
99V Treasury 11*3*: "01-04 
43>. Fuming 3**K *W» 
10b1; Trwur l^nrc *03-05 
77*4 Treasury Spc TE-Ob# 
99 Treasury llVpc 03-07. 

115 T*as. 13*3* "04-03 
51V Treasury S*** "08-12# 
71V Ttuam7,^c*1215«t.: 
106*4 Each 12K 13-'17 

35»« |OmoH4K  
31V [War Loan 3*3*c#„ 

lCona. 3»3>C "bl AH . 
Treasury 3K 66 Alt.. 
Comoh 2* .pc   
Treasury 2*,pC —  

3*4 
28*4 
22V 
22 V 

94 VrO 
116*4 
102V 
100V 

mvui 
124Vrt 

114*4 

« 

11ZV«3 
13V* 
64V 

82'^d 
121V 

Undated 
40^ 

44 
31V 

’US 

Index-Linked 

iaoo 
1086 
1036 
10 29 
1089 
1132 
1075 
10.99 
1038 
7.10 
1888 
944 
1057 
1059 
B.79 
935 
995 

990 
971 
813 
984 
981 
997 

9.40 
941 
916 
939 
9.97 
982 
7.69 
995 
9.76 

1029 
1052 
891 
823 
9.94 

10 57 
6.42 
740 

10.67 
833 

10.67 
1036 
843 

10.61 
944 

1059 
860 

10.75 
985 

1056 
10 38 
806 

10.63 

10.87 
10 75 
1083 
903 

10 96 
1099 
10 30 
1107 
947 

10.88 
1102 
1062 
1109 
U 14 
1098 
978 

1108 
10 68 
1107 
1102 
1030 
1095 

7.96 
10.69 
1083 
1099 
10 27 
10.99 
1076 
672 

10 75 
1048 
1036 
1094 
996 

1087 
10.54 

1016 
10.53 
1032 
1029 
10.51 
1073 
1045 
1052 
10.15 
a 93 

1020 
966 

1016 
10.25 
923 
942 
985 

105 

ii?v 
ior, 
104 
107*. 
KWV 
109'. 
100V 
92'; 

or, [Trrj',2KI.L"BB .... 
Do. 2K « L *4d 
Do. 2K I L 9#.  

DO.2*JKI U200I. 
Do.2i.KU- 2003. 
Do.axl.l~ 2006... 
Da 2'JK I L 2009 
Da2*K l.L 20 H~ 
Do2>K I.L 2016. 

11 »!■, i Do2':pc I L2020.. 
Phnuectiw real redcmpum rXr an oreirclMl inlLUini of 

U« 10*. and (2> 7% 

«V 
91V 
64V, 
41V 
10IV 
88,4 
91V 

104V 
91 

106 
97V 
96*4 

99V* 

12T* 

’Sf! 

n 
323 
323 
307 

303 
295 
297 
293 
288 
283 

(2) 
338 
339 
340 
320 
316 
306 
307 
3.02 
297 
2 91 

INT. BANK AND O’SEAS 

MV 
MV 

100V 
107', 
IDS’, 
106V 
ioav 
102V 
671s 
109«i 
66V 

105', 
lib's 

10) 
103*.- 
105"i 
1001; 
102*; 
82 
89 

121 
loov 
301- 
6S'; 
98*B 
8b 
85 

103 

84V 
94 V 

181 
06 
57 

100'. 
100'( 

M»*;| 
1D0\ 
MO', 
100*1 
MOV 
100’,'J 
loou 
loo’.a 
100 V 
100=5 
loo,; 

SOVT. STERL 

102*; 
25V 
85 

103*; 
90*. 
102'; 
104V 
96.*. 
77 V 
104V 
91V 
Mil; 
95 

Airdralul3l.sw2010. 
Do 11 VK Ln 2015 . 

E*ti ta* Bk lloc l a HXC 
F nlMKf 14IJK U* 16861 
Mononauijpcami ia4vm 
InL Mi 13>jK 198b 

Do 14pcLn 1987... 
Mhrv.i 12*4K *-** "88 
Mm lb*a*c 2008 ... 
H Z. 14'K 1987.. .. 
Do llUnc 2D08 . . 
Swnmn U'K I486 

Do. 13I.-K Ln2O10 

NG 
116I.K 

A 
107V 

105 Vd 
108 

lQl,l«ri 
97*4 

109a! 
99J, 

10S<4 
mv 

CORPORATION LOANS 

SSUES 
1153 
1130 
1129 
13.54 
1193 
1277 
12.96 
12.06 
13.03 
1307 
1155 
1283 
12.06, 

97 Both 11 Vac 1985.. . 10IV +V 1111 
99V B-roi fum 1«W> 102V ♦V 1218 
HU1’ Burnley 13K 19H7_ 105V +V 1235 
95t^ GrdiHllw I9fto-_ 100*; +v 10 94 

MWV £L C. 13>4K 1984-. 100V 13 22 
70*- Do bVK 90-92 - . 82 4>; 850 
»?« Hrif.KVK 1985-B7. 89 +i» 7 57 
107*; Lred-. 13*JK 2006 121 

:v 

+/; 

1109 
47 Lnripaol 9'*nt 8CL&* 100 

30V 
9M 

271; 0. Ji.src Iru-d . U.7S 
«?V LmCcroliA M-05 98*, 939 
81V LCCSiffX "82-84.... 9BVTO 560 
iB‘. tlu&i.<K B5-H7. 

DnbVpc 'IW-90 .. 
86 6J9 

;s 81VW 8.34 
2.«4 Do 3K'» Aft. . 26*; •■V 11 M 

TOO Sun*+*.wrt I2'4K 1484 102 12 00 

COMMONWEALTH 

AFRICAN LOANS 

AND 

74V rJ Z 7**K 1988-92 .. 82*4 +*j 882 
88*. Da 71.-K &3Sb .. 93V ♦V 804 

Lffi S Bhod.JljtKW'ri-AA MO 
74 Dn .**.-(v «V»5 A .Md 84 429 
44 Do 4i.*K 87-92 A- -Id 55 • 1 846 

)21 Jinouiwi-Am'UOCysi’ 346 (1WI. 

LOANS 

Building Societies 

69 
IPO 
99 
69V 
691; 
69V 
991; 
99'; 
*»9V 
100* r, 
«4 

99« 

N'wHIV.’JlM 
Do. 11 *tfx 13.2 84 
Da ll<4K 1932M. 
Do ll*«pr9 4JM . 
Da lO'.VK 30 4 84 
Do. UT"»K 26SJM 
Da lOVK 18 6.84. 
Do *0.'K 6 7*4 . 
Da 10 ,K 30 7 EM. 
Da U'«K 20 8B4. 
Do llpc39B9. 
Do. 10,’.pc RIO 84 
Da IOVK S 1184. 

IOOJVM 
100 A 
100<« 
100,1 
100 V 

100'-re 
1001; 

100'scO 

1001; 
100'n 
100*, 

1186 
1122 
1122 
1066 
10 82 
1052 
1051 
18 79 
1118 
1094 
10 JO 
1024 

1143 
1121 
1133 
1086 
1186 
1058 
1097 
13.77 
1803 
1105 
1155 
1069 
1198 

1045 
1037 
1109 
10.76 
10.06 
1059 
10.49 
1131 
948 

1017 
9.20 

1044 
1068 

9 74 

1046 
1064 

1480 
14 60 

10 00 
971 
967 
962 
946 
959 
655 
944 

10 00 
991 

1005 
1001 

i<eiw : 
High Lon 
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FOOD, GROCERIES—Con». 

Shd 
hw 

E 
YWd 

- | taL | Bad. 

Public Board and lnd. 
77i;|71V[A<I«-Mc.5K'59-a9| 75*4| I 6.67 ( 1121 
37*; | 3lv |**«. Wtr. 3pc ’B’ I 371; I Us | 822 ) 1101 

Financial 
lmmiialbl*cDb,ai'&4 
Do. 10* axO nln *86.. 

971, 
106*; 
104 
1041, 
1071,, 
81*, 
BO1; 
9H; 
89V 

92 
96V 
961, 
97*, 
Wi 
74i, 
70>, 
80*; 
72i 

00 U»K U°- Li. 1663 
Do. Vac A Deb -Sh-a 
QOL 7*4cAi)ch ■91-94} 

Da 9°b A "91-"94 .... 
Da 8%KLn. "92-97 

97 +'4 652 
100 1108 
102 ♦■‘j 10 81 

U3*,ff 12 04 
107*; 1196 

80>2 9.10 
**; 9J3 
91 10 21 
89V 10 J2 

1150 
1350 
U50 
1250 
1170 
10.60 
1080 
10.90 
1075 

FOREIGN BONDS & RAILS 
M. 148384 

Mgh Lou 

15 
11 
11 

52 
» 
46 
40 

122*, 
82 

1111; 
861, 

303 
43 

Ibl 

DM95iOM88| 

9 
10 
8 

% 
41 
38 
27 

102*, 
75 
94*, 
78V 

1275 
81', 

Ibl 

take + «r flh. *. 
Start £ - Cm* 

Chinree 4I« I89B 
Do 5K 1912 .... 

13 _ 
11 — 

Do. 5K 1913 .. 9 — 
9   

Greek 7K AW. 52 *4 (682 
Ha (w.'28 Sib As- 50 +4 3 
Da 4K M.redAss 46 *2 2 

Hung "24 Ass . 40 +2 (722 
Vi: drive C*t Lr31!l 12£l 15 
Itrijndbitft 8388 80 -2 6*, 
to 14i.t»: Ln 2f)'.b 1074 . .. 

ft IreUdOUV 91.9b 89', •*, 
Japan 4K "10 Ass 301 

90 nl 6 
Peru Ass. 2007... 161 522 
Turin 9K 1991 . S92 9 
Tunn b';K 1984. DM95 6*i 

TVu 

1682 
162 

M36 
(7.22 
1252 
1228 
13*5 
1188 

850 
0 29 
*9.78 
13.90 

AMERICANS 

168384 I 
Mfll Law | Stack 

35V 
32V 
19*; 
18V 
32*. 
Z4V 
321, 
46>s 
21V 
16 
33V 
20V 
J1V 
23*; 
29 
441 

2!*' 39V 
36*, 
24*; 
22V 
29*; 

ft 

X 
18V 

887p 
22*, 
10 3u 
39V 
301; 
77V 
16*, 
18V 
28V 
15V 
31V 
24 

ft 

9bi, 
34V 
89*; 
37*, 
17V 
17 
31V 
31V 
24*, 

IP 
31V 
36>, 
54V 
nv 
%'j 

ft 

ft 

s* 
141 
10 
33*, 

ft 

& 
169 
25*; 

i: 

1 
26*, 
14*, 

25V 

19*, 
15V 
22*, 

741 
36*; 
UV 

180p 
11V 
10 V 
14*; 
14 

& 
555fl 
870p 
402B 
33 
14*, 

90o 

IP 

lAbooU Lfc II... 
lAhoa IS —. 
:Anu> 51  
jAirxJahl  
tAnvr fVM 50.40 
Am Untcai’Vl SI 
Amer Mai RH 51 
jAiwnjiT.fiT Co 
/Mac Inc  
Bank America Corpi 
Banker'. N V 510 

f^Beth Steel 58 . 
Brewn’g Fir. db*i 
BrwMicA Corpn II 
C P.C 25c.   
Camabeil Soup .._ 
Cdierpill.vll  - 
Quylaan 5125 
Ovnai N.Y. Dmn 
Oirsebrou^i SI . 
ChnrJer 56V . . . 
|C >ticori> 54  
City im SI 25 .. 
OaCmPrtB 51 

C<Hg.ite-P SI 
Co« *«K *1 .. . 
Com Foods SI ■ 1 
COOL minor.55. . 
'Crown Zell. 55 .. 
[Daman Oil U5SQ.4 
UM Corp. SI 
D*rmj Lock Medical 
EdionCro $050. 
E'jnw* 51  

hF£ji»on||  . 
[Fin Carp. America 
First Chicago $5 

[Florida Purer * i_«jm 
Fluor Corp. SV . 
Ford Motor S3 . 
GATXSV   
Gen Erect SI V 
OwrtFtmCapi SI 
Gilieii-Sl  
GutfOiBl   
Honeywell SL50. 
Hutton >E. F 151. 
I.B M Corp SI 25 
lnncraill-RS2.-.. 
Incilco SI  

U Internal UMUlB 
InL Tel. hTel. SI 
Lockheed Corp n . 
Lone SLY In*... 
Lc« ami U"<! J015-. 
LiMm US50.50 . 
Mud Han. U5S7i>0 
Merrill Lrnch SI 
IMwaiatJP' USS25 
Panne Gnb EM 55 
Penruoil Co _ 
PilMury   
leaker Daw US55 
Rep. N.Y Ctrp. S5 
Reuwd55. - . 
Rockwell Inti. SI 
Rohr Inch, liar 51 
SC A Semen- Inc. 
Saul *B. F »$1... 
•Shell Oil SI .... 
Sperry Core 50.50 
Sun Co. Inc   
TRW Inc SI1,-. 
Tetmeco $5  
Da MT.USU 9I4S| 

[Tev>jj 56 25  
(Tane Inc. SI  
[TKinumcnCj SI. 
liman Cwtede SI 
Uld. Tech SUSS 

j¥U.S Steel 51. 
a»,«Wowwo»(KS3i, 
975p 2jpduCorp. 25c 

~~ 4 
lr, 
13V 
87Sp 
20V 

20V 
36V 
14 
12 
22V 
UV 
21V 
10 V 
22V 
28V 

& 
26*« 

ir- 
20V 
17 

15 
14V 

ft 
17V 

41Qp 
, 12V 

|7i?v 

ft 
730p 

2T, 

Si 

ft 
24V 
26V 
18*, 
5F« 
17V 
57V 
24 
12V 
450p 

itv 

ft 
437p 
23*; 
17*, 
40V 
4S0p 
21V 
16 

f 

B 408p 
934p 

? 

IS? 

119 
18V 

Si 

c 

33V 

17Vd 
32*, 

21*4 
15V 
33V 
20V 

30V*d 
20i, 

28V<8 
43V* 
34*;* 

33V 
32*, 
26V 
20V 

2bVd 
27Vd 

i 
628ft 

20*; 
84c 
39V 

30V* 
26*4 
14V 
17V 
28*. 

“*£ 
23*,<d 

V 
93V 
24>, 

3*r- 

ft 
MV 
29i, 
19V 
20*, 
15*J 

12.* 22V 
48VU 

101, 
25-o 
261, 

41 Vw 
275, 
12 V 
23V 
26 
HI; 

9MV 

*5* 

S' 
167 

25*4 

I 

Brt. YV 
Gifts C"w on 

+l*t si.00 _ 21 
•IV Sl 20 — 2.6 
+v 20c   118 
+v 20c — 13 
+v 5128 _ 40 
+v *k   L9 

S3 16   68 
-is 4640 — 84 
-V S144   4R 
♦ V S1.52   70 
+1 S22S   4 fl 
+v bOc   20 
♦1, 9tx — 22. 

bOc   2.0 
+1 S22Q _ 64 
_l. S2J0   17 
+2‘« 5150   31 
+1*4 S3 JO   7.4 
+1V S3 24   70 
+ V SL84 — 4.9 

_   
•1 SL88   49 
♦IV SL80 — 46 

S3 DO    74 
*>T sirs — 58 
+v S2.20   42 
♦ V SL16   6 i 
+v 5200   9? 

SLDO 28 

+s fi74.7c 2.6 
♦ 1   
+1. 80c   1 4 
+'r S10«   P 4 
♦V S3.20   86 

h3dc   16 
S132   6 P 
S3 Ml   89 

tol. 80t   47 
♦ IV 5L20   27 
+1 5120 36 
+v S2.00 34 

S2.40   46 
*7. 5230    46 

. 53.00   70 
+11' S3 60   T7 

a 
80c 

S3 80 
— 23 

51 
*»a 52 bO   49 

SUM   6? 
• V SL15    49 
+*■ S276 — 6.1 
♦ V       

-V Sl 90   68 
+ft 5100   *6 

H34i^: 1 6 
5304    79 
h«k   ? 6 

-1 54 00 — 68 
+v 51 bO   100 
♦IV S220 — 60 
+*r $140 _ — 
+v 52.20   37 
+11, Sl 6?   39 

40c — 22 
h5O08 - 26 

20c _ 12 
20c   15 

+v 5200 — 50 
♦V SL92 — 40 
-V 52.30 — 51 
-V 5280 — 36 
+v 5200 — 68 
• 2 MTV   (60 
♦ V Si 00 — a4 
-1 

M* 
  17 

-V    51 
+s 5340 — 54 
•V $260   35 
♦V SLOO — 3 l 
+v SL80   49 

B4c 61 

CANADIANS 
Bk Montreal 52... 15*, S196 68 •126 
Bk. Nova Scot.II 25« -»» 5204   4.4 342 
Barnck Res Carp loan +6 — — 43 
Bril Croatian  18V -'l $218   6.3 13/ 
VBow ValleyJI M's +'• 16c — 06 1/2 
BrascanO   _. SL60 — 39 360 
Breakwater Res _       J4 
Gin.Imp Bk. S2... 

** 
52.08   6.3 US 

Ctn.Pacific $5 S140 — 26 lbO 
Do 4K Deb. £100 3bV;ri 4«y 109 49 

Can. P. Ent .11  +*o 80c — 3.1 cw* 
fGremwicn Res let. — 1/8 
VGuii Can II  985p -6 44c   24 216 
tfHawl er Sid CjnS 10 v +*• 96c — 4.8 2/4 
fHoUlnoer 55.... . M*, •5220 — H8 80 
Hudson s Bay || ... 13Vm 

207» 
-V 60c   24 24 

VImperial OilH.... S140 — 1.6 122 
Inert]  10V MJiLDc L4 137 
Iff 1 Corona Re*. . S45KC -5 —. — 198 
tftml Hal Gas 51. 850p S1101 — 70 * J69 
Massey Ferg || — 333n +1S B- — TOO 
WR® Algonl   11V 50c   P 3 •204 
Royrt 8k Can II . szoo   6.6 174 
Seagram Co. C51 ♦ V LSSDiS 19 222 
♦fTjlcorp  ,75p — — — 178 
¥DoprriS3  14Sp 10V. — 112 US 
Tor Dom Ble. ||._ 935pta -6 SO/6 

•9S192 
  44 114 

tf Tram Can Pipe. 17S — 59 170 

BANKS, H.P. & LEASING 

380 
348 
£43 
1S7 
110 
290 
£13*, 
305 
730 
534 
355 
455 
115 
50 
48 

980 
£24 

9 
£44 
173 
70*; 
5!» 
20 
42 

253 
59 

208 
64 

lt»7 
>47 
SW, 
78 

300 
126 
455 
576 

38i, 
540 

384 
Low Start Pike 1*-* 

On. 
M Ctr 

rw] 

190 AN2SA1  380 +5 4028c 3.1 
236 awjndrrs D Cl J4S -i 200   82 
‘M> AiermeneF? 100 £91 .Olb-V 11 
89 Allied IreJi. .. 152 +2 tow, 40 bi 
ll **■**.-**»•» )5<fe 82 35 6 1 

1/0 Bk In-land £1. 290 txjj-jq   &{ 
«HI 3k Lewre IS ICO 800 -50     
130 JkLPim'UKtl. 22S 1015   64 
420 link Scotland £1 708 -2 £24 0 41 4 f 
J86 Barclays Cl . 505 +22 t220 36 62 
236 Emm Starter Ll 355 ♦20 7 76 3.1 
31b Gker Allen ll.. 445 -TO £26.95 P6 
104 Dun J toJriMd. 112 4 S   56 
41 Do Warrants.. 60 
32 Clire Ois'm 20D 47 -1 £3 2   4.7 

>60 Com'rt* DM 10 885 -U gvlTV _ 42 
UOV C'hgn Hbk KrlOO C24 .OlS’i   67 
bi* Dawes (G. R.» _ 7 
i.0H*> >wntr BjrtDriSd. £0SS   31 
94 English Assoc _ 157 6273 31 25 
39 FrrffNol IOp... 68 — 
V Do WntS.7503 1     _* 
0 toFirsl Paofic Fm 14d ..... 08c 2J 4 f 

30 toOo Hldgs - Q23c 11 66 
?bl Gere.vd Natnl _ -2 hlOO   63 
43 Goode D"! Mry So 48 -2 10   3(1 

126 GrimSays.. 165 4J8 31 4.C 
39 Guinness Peat . 62 

100 Ktinbro1.5p... 158 -7 si   4f 
l// 340 ♦7 ♦91 
60 Hwq Snrei 52 60 64 T055c   7 h 
67 *- -4 r*ri k«tt - 76 -2 t54   10 1 

135 ri^iriiLroitl 300 1125   6 ‘ 
44 Cnq to SW. 20p 126 75   86 

270 lOe'itwort B.L- 430 110   37 
396 LloydsLl  543 ♦TO £MS8 38 6.5 
26iy Uanson Fm 20p 34 

234 Meruwy Seck_ 53S — 95 2.5] 

52 

iWestLB 

Eurobonds • DM Bonds • Schuldscheine 
for dealing prices call 

OUSSELOORF _ 

Wcdidoulwhe LjndtaUjnk. Head Office. P. 0. Bon 1128.4000 Dusseldwf i 
lnlwn.3iiorul Bond Trading and Placwiont: Telephone 8 26 3122/8 26 3741 

TLIL1* 3 581381.8&BT862 

London 

Wetudeuische Landesbank. 41. Moorgjie, London EC2R BAETUK’ 

Telephone 6386141 ■ Tele* 887 984 

Luxembourg 

Wh-.fL8 lnfL4Tialion.il S A. 32-34 boulevard Grande Di«he»c Chjrione 
Lu.embourg. Tulephoriv 44 7411 - Tele* 2831 

Hong Kong 

WL-.ILB Asm Limited BA Tower. 3blh Piaor, 12 Kareoud Roa£ Hong Kano 
Telephone 6 84202SB - Tele< 75142 HX ■ 

Marketmakers in Deutschmark Bonds^\A/0St LB 
Wfestdeutsche Landesbank 

BAN KS—Continued 

1983-81 
Wfi LM 

■455 
£80 
£99 
118 
•2«S 

675 
£80 
228 
840 
260 
£37*! 
52 
*505 
S23*, 
695 
£29V 
250 
215 

295 
35 

£39 
•55 
MV 

lbO 
107 
10 

218 
56 

272 
l£&7 
£89*, 
77 

128 
446 
£58 
115 

j465 
poo 
£22*| 
32 

343 
sir, 

:515 
£161, 
140 
154 

| Stack 

Midland £1  
Do. 7*;% 83-93 
DB.10VVT34& 

Miiroer AttetL. 
‘tatCora B JK'Ul 
[Nat WesL £1.. 
[Ottonan BJ* £20 
Royal B*. ol Scot 
ISehrederr £1.. 
Seccsmbe MCO 
Sec Male Coni. 
[Sirrth 5L Aub 
SLand"<fClun U 
Trade De». Sl_5Qj 
ijnkyi D»c£l . 
Welfc Farqo S5. 
Wntpac SA1.... 
Wimrua20D- . 

tor] Ob. I YT4I 
Price - I M drib'll P/E 

140 
231; 

£19*4 
30 
18 

114 
86 

4J, 
130 
39 

*Ban>rlM'4ii9$p 
CarteVHdjsi UU 
|Cie B'cre Fr.1001 

Lnd.ScoLFut.10p 
'Umovrltoc. lOp 
Pror Financial. 
forr hr LmlQp 
Sluria HWvc lOp 
Uld Leasing 20p 
Wagon Finance 

Hire Purchase, Leasing, etc. 

BEERS, WINES & SPIRITS 

153 
34b 

35 
197 
£230 
1531, 
104 
286 

59 
328 
348 
335 
264 
495 
141 
246 
125 
117 
209 
•155 

630 
79 
•440 

265 
208 
108 
•44 
243 
161 
298 
400 
280 

129 
287 

18 
120 
£147 
91 
88 

|210 
39 

198 
1200 
[208 
207 
;37o 

98 
1541; 
101 
86 

140 
73 

500 
, 59 
215 
185 
158 
74 
24 

189 
,12b 
218 
250 
125 

!AJIM-LJPOHS.... 
Bon.. . - — 

Brewery 

146 
315 
35 

Bell Arthur 50p | 138 
DH«K<>'*4M £170 

BoddlnqtorK 
Bader Brew'*.. 
Snmr tMatthrwl 
iBuCkleyV Brew.. 
Unrr'H P >5p. 
Clark 'Matthew 
Concert.ft. 'kdfcU 280 
Drttillert50p 

Green.ui Wtariey 
Greene King.... 
Gunns'.  
H^M'dDhl 20p 
Ineeiiycidgn   
IrWi DriJlUeri. 
Macallan, Glen, 
liana Thorovan- 
44lmydown Wire 
Mixland .... 
bRuoatr • G. i lOp 
Scat* & Mew 20p 
TonwPIn ... 
Vw   
Whrtbread‘A”._ 
Wo*v Dudley— 
lYwnjCrew A5Qp 

0a Nan. V. 50p 

91 
94 

214 
40 

217 d 
323 

2554 
370 
122 
1584 
120 
107 
143 
1504 
630 
594 

360 
185 
168 
1084 
54 

2194 
133 
224 
250 
150 

+3 

*3 

1605 
1136 

41 

Th24 
53 

742 
245 
t4 2 
100 
8.4 

130 
t8.62 
403 
H95 
t523 
3.2 
40 , 

Q3L8V] 6 
715 
10135 

u 
M3.3 
T466 

d9.08 

b 85 
t4S 
T4.5 

2Jj 5fl 97 
02.3 52 »1 

4.1 42 74 
09<;%]245 15 6 - 

26 3814.8 
U 81 95 
* 5.0 6 
16 66 86 
4 2 28109 
25 4 4113 0 
4 43 * 
25 7J 70 
39 331L1 
4 47 ♦ 
3.1 36128 
24 6.2 9.4 
22 4)14.0 
2Sl 4.0 142 
. 4.1 « 
25 16 Jtl 
31 38122 
4.7 20111 
27 4 1129 
27 28 173 
23 62 89 

22 5.9 9.7 
25 52 82 
30 4.4 109 
2.4 26 189 
24 43 114 

BUILDING INDUSTRY, 

TIMBER AND ROADS 
280 
•1% 
23 
40 
84 

297 
140 
33 

276 
34 
■137 
66 
60 

375 
483 
21b 

73 
60 
30 
7b 
74 

457 

ift 

ft 
72 

23b 
240 
130 
128 
115 
82 
15 
8b 

178 
112 
102 
228 

52 
137 
70 
29 

212 
75 

■139 
94 

203 
37 

28 
32 

144 
252 

715 
450 
575 

9a 
250 
408 

19 
102 
281 
£178 
Lb5 

36 
305 
117 
250 

80 
35 

415 
67 
55 

462 
600 
112 
357 
79 

302 
94 

128 
50 
29 

223 
75 
64 
9b 

186 
164 

10 
22 
53 

233 
70 
lb 

162 
17 

105 
41 
44 

|20S 
383 
lb8 
46 
36 
li 
48 
49 

125 
46 

130 
39 
45 
33 

186 
162 
55 
60 
85 
56 
5V 
49 

125 
88 
74 

1116 
21 
94 
49 
20 

153 
, 53 
104' 

27 
89 
26 

102 
, 52 
239 

31 
98 
87 

1215 

ft 

s 
13 

£20 
61 

120 
|204 

41 
13 
71 
62 

132 
2D3 
120 
138 
125 
140 
|129 

48 
68 

|104 

ft 
20 

111 
'180 
,485 
214 

160 
,330 

13 
, 70 
|222 
£128 
85 

24 
|205 

93 
110 
46 

,280 
51 

, 20 
390 
485 

76 
!281 

29 
188 

52 
77 
35 
23 

107 
55 
42 
76 

|AMEC5(to  
Aberdeen tom.. 
Allied Plant 5p 
,Amcn lnd Hldg* 
AmcLffe lOp. . 
BPS Inch. 50p. 
iBaggendge BHi 
Bailey 8cn 10ft. 
Bartl De» lOp 
Heechwood lOp 
Bellway. — 
Ben ford M. 10p 
Belt Bn». 2Qp_ 
Bloch leys 20p... 
Blue Circle £1 
iBreedon Lime.. 
HtatUi 10B 
IBTIL Dredging.. 
Brown Jem 20pj 
Brownlee    
Bryant Hldgv ._ 
Burnett«. HaJIam 
Oeod Robey A lljp 
Core'John* .. 
Cement Raachiane 
|CanbenGa lOp 
Condor InL  
Ctrajin Grate*.- 
Cauilfywdr 
Crouch *D.*20p 
CrauchGrewp .. 
De»i6eww>2Sp 
Ciaiglr. RotK. M. 

K-Ourton Grp. 5p 
Erllh   

jKiWBBjiOSb-l 
Ft*. Inti. lOp 

, Da A-lOp...... 
Foilar tJatai* lOd 
Francis Phr.lOp 
French Kier 
GaJIrfOrd 5p..._ 
GibbOdyAlOp 
GleewmlMJ* 
CJo-.'/)p....>. _ 
HAT. Grp. lOp 
Helical B.v  
Henderson Group 
HewdmSt 10o 
Dt HV&iMjiO)* 

HenmodWmL 
H>gg>4. Hill .... 
Howard SIM lOp 
I DC.20P  
Unlock Johroen 

(Jarvn *J.*_ 
•Wayplanl   
IfJeiren^ AS0 50 
HJPraesPhUta 
UonnEdwiL lOp 
jUargrCop. F100 
Laing IJOIMI* .... 
MhamU.iQ. 
Lawrence tw.) 
Leech IWHVI 20p 
LeyLind Paint 
Utley F J.C .... 
London Bnck. 
Loved iY. J.1— 
kicittavawaj 
kMd^din&H 
MaqnethStlm. 
Marden 'Hk*j> 
Mardiwiel.. 
ManhaHi Hi*_ 
ItartenvklpiA 
May&Hawell_ 
Nleywr lot   
Mlftury—  
Miber i Sion) lOp 
Mod. Engineers 
Monk* A)  
iMowfem U.l_ 
NewarlMM Ll_ 
|NotL8ndt50p 
Pearce 1C H.l_ 
Phoenix Timber 
Pochun   
RMC  
Rame In*. lOp 
fOtonw  
Retfiaml   
ttatad'l Wmc i 
Roberts AdUrd. 

193 
172 

19 
30 
56 

272 
124 >d 
29 

176 
18 

115 
63 
45 

365 
423 
210 

57 
584 
20 
62 
56 

163 
53 

148 
58 
49 
S2 

236 
194 

65 
62 
92 
57 
15 
63 

127 
100 
84 

366 
48»; 

115 
54 
26 

173 
60 

112 
62 

203 
30 

102 
122 
296 
42 

130 
166 
260 
31 

115 
as 
37 

£26 
136 
205 
208 
7U 

& 
131 
156 
365 
150 
156 
145 
184 
173 
103 
1074 
144«d 
70 
24 
20 

121x1 
196 
585 
430* 
500 

9bal 
210 
392 

19 
82 

262 
£144 
140 

♦‘a 

+ 10 

-3 

♦ 1 
+2 
-1 

+20 

♦ 1 

-1 

266 
t«60 
5 25 
12 

7 41 
tLS 
70 

t3 48 
843.1 
noo 
18 25 
h7.2 
3.2 
tLO 

th2.87 
22 

h8.75 
127 

t*H5 
412-5 
1424 
505 

5*7 
175 

th2J 
7.0 

fd24 
1d24 
625 , 
♦Tl05| 
t4 8S 

3 J) 
L4 
45 

508 
t38 

1X40 

'SKi 
H5 0 
19J1 
dl.55, 

16.0 

oa%| 
tfl.77 

Koiasl 
1288 
110.0 

”4 

# 
«r 
6 
(1x0 
ulS 
T38 
13 75 
T49 
dl6 

bl 
1105 
<BJ0 
14 0 
492 
ZL5 
1188 
110.2 
1075 
«0 
1808 

ib"o 

95 
92 

129 
92 

194 
144 

C24V 
333 
303 

91 
75 
£«, 

F44V 
112 
137 

ft 
£258 
£246 
176 
102 
90 
25 

120 
8fl 
38 

197 
104 
383 
J83 
£184 

6b0 
5H, 

202 
362 
92 
38 

£2911; 
£144 
an 
262 
140 
JOS 

55 
122 

15 
122 
85 

66 

For Rohan brass see Property 

24] 6 8(*78i 

25] t.B 8 3 

hi la a?! 

7 

0 9jlll] 

3-7| 

4] 8.8 

,359 

IV 

7 9] 103 
69 

158 
_ 55 

4.9] 27.6 
1L6 
2517 

98 
71 
35 
&8 
6 
8.7 

<U1> 

57 
69 

«1U 
10 7 
33 

I5?l 

1136 
114 
132 
iDS- 
72 

^ 78 
8.2|i&2> 
3.., 

1211 
3.9 

zi 
61 

86 
«2 
129 

154 
'135 

in., 
591.60* 

li 
31 
21 

1:2 

Si 
31 
07 
27 

3.0 
15 

32 
41 
3J 
17 

22 

21 
29 

09 
21 
36 
24] 

I 22 
26 
26 
3C w 
3 2 4.91 _ 
4.1 5.UI44I 
3l| 37|124 
LU 
3.11 95l'3.Bi 

6U 

1196 
17 2 
•44* 
150) 

57 
136 
<&0i 

80 
86 
7.5 
92 

88 

23127 
♦ 
91 

46 
14.9 
55 
87 

14.1 

132 

Rowlinson 10p 
Riixtaid   
RU*T P. CemenL 
[SGBGrtMp..... 
5»tv 4, Fisher. 
Sheffield Brick. 
SinoaH tWml... 
Smart U))0p. 
SlreeimlOp— 
Tarmac SOp. 

IT. 
[Titoury Grp  
Trove a Arnold 
ITien HoWnp lCb 
[Tunilf.    
|lnae'0«uB»v!flo. 
U8M Group.... 

WMCaJKlVrKk- 
n/ectii Slone lOp 
[Vibroolani   
W<rt HfcJ© lOp 
OaOetd.  

iWamngton — 
186 1144 hMatUBtake — 

Wei tern Bras 
35 tVtfhMlingi... — 
50 L '   
71 

136 

WMt'gh'm 12*,p. 
WgpmGnapliA- 
MMMM Coonolly) 

104 Wlimey (Geol- 

27 
266 

97 
142 
69 
17 

350 
54 
20 

436 
595 

80 
318 

77 
188 
69 

» 
27 

124 
63 
55 
94 

162 
85 
74 

127 
73 

374 
134 

+2 

-5 

+3 

d0 6S 
156 

I?5 

56 
120 

197.5 
(£3.95 
♦— 
mo 
19 5 
tua.o 
t5 46 
hO 7 
58 

2 33 
165 
td3 0 
2 0 

7 26 
94 2 

616 
1375 

125 
♦5 0 
d34 

|T*188 
16273 

601 3.41 51 
3 4 3 0 142 
19 &1 <841 
26 5.6 9.9 
26 4.1119 

52 11 66 
11 10 4115 

29 16138 
25 47106 
21 7 1 68 
52 23 110 
5J 1315 8 
4 9 44 44 
51 48 43 
10 7.4 57 7 
13 10 2(981 
12 10.6 122 
0 8 8 4 »T 
28 95i42* 

15 94104 
22 33 « 
- - 120 
40 41 5.6 
14 5 6 '162 
LB 6.7 IB1: 
73 15 113 
42 2S 8.9 

DRAPERY AND STORES 

14S3-B9 I 
Hgh Low 1 S4aci 

1+ or] Bi. 
P» | - | W lOtlSr-i] P/£ 

30 

S' 
55 
4P, 

975 
134 

37 
98 
49 

s' 
53 

236 
lbO 
434 
ao 
70 
36 
62 

>43 
» 

360 
138 
387 
50 

156 
146 
•250 
36<- 
92 
56 
50 
21 

174 
106 
92 

163 
122 
8b 

204- 
87 

ft 
628 
623 

51 
300 
C207 
344 

78 
•2S<; 
28 

223 
36 

135 
250 
160 
88 
54 

15) 
152 
98 
68 
•166 

225 
210 
■240 

345 
175 
•144 

214 
765 
190 
10a 
84 
26V 
49 
39 

250 " 
21'; 

161 
32 
39 

139 
17*; 

154 
148 
57 
95 

142 
125 
112 
303 

46 

ft 
172 
138 

78 
62 
•107 
140 
107 
220 
343 

10 
21 

41 
II 
73 
39 

4 
11 
24 

19b 
113 

1276 
40 
43 
20 
65 

238 
25 

240 
U4 
280 
40 
90 
9t", 

183 
23*.’ 
48 
9 

26 
19 

120 
52 
58 

112 
101 
61 

170 
68 
10 
32 

498 
4°) 

29 
196 
£142 

ft 
10b 
22 
98i, 

150 
102 
64 
32 
83 

114 
62 
30 

126*2 
191 
131*2 
47 

775 
120 
82 
77 

168 
DO 
bl 
57 

ft 
27 

195 
11*2 

111 
10 
23 
98 
10 
7b 

112 
32 
74 
82 
72 

4 
13 

, 22 
104 
78 
43 
32 
73 

(vfc-.i Jnrtire.15s 
Alirtone 10B. 

Amber Day 20p 
Aajaxutvm 5p 

Do -A" 5o.. - 
*Asprey 
EL£LV>. 5'rs IOp 
Saxr-. Sro-Ifc 
Be.une<J* "A". 
Beniallv IOp . 
Boardman K05p 
BolKhiTevL 5p 
Brernner   
Bret. Home Sire 
Brawn IN* 20p 
Burton Gip. 50p. 
Ca>rd (A.I... 
,Canton'A" 20p 
Caslet fS ' IOp 
{Co-ib 'G B. 

[Church .. . 
|Corr* Er*4 121^; 
Cornel Group 5e 
Courts A'  
Currys 

[■MV SM ire* Ke 
t>breitvinp ... 
Dewhire.i IOp 
DooosGrp. IOp 
E"Kb Gold 15p.. 
Enpire Stores 
E*ecu1e« 20o. 
Fine An Dew 5d 

iFwd'Mtm'HXi 
Forere ruler IOp 
FMW Bros .. .. 
FreroWW . .. . 
•JFrrec Lomcrotfie 
{Ore (Cecil' IOp 
Geder 'AJ *20p. 

JGent (S. R * IOp 

|GooS«nBr: 5p 
Graiun  
Gi. Universal. _ 
'in A     
Greenfields IOp 
H.ltMtOt 10p 
Do 9*xcCm 98 2001] 
Hxrr.0uemHm 
^Heetamai l Op 
Helene Lon 10c. 
HenrUpies A 10o 
HepnorthiJ' IOp 
Hollas Grp 5p._ 
HomeClurm IOp 
Horse of Fraser 
House ol Lertre _ 

Erne'll IOp 
|L.\a>es Pnde 20p 
Lee Cooper — 
Liberty...  

Do. HM Yig Ortt. 
Uncrofl K. IOp. 
MFI FimWiee MB 
Marl*. V Soencer 
>Mvlin Nears.. 
Mellirii 5p  
Meruiei ■ J *.. 
Miner*'Lets 20p 
NSS News IOp. 
NUm. Gokbimdi. 

(Oliver iG»“A”. 
[Owen Owen 
Peter-, Start 1CV. 
Preedy < Alfred) 
R.vnar Tert.5p 
Ranters IOp ... 
Raybeck IOp... 

bRaytord Surer* . 
Readiest Sc ... 
Rt*dAlien A’N V. 
54.U Stares 12i«. 
0c.25V>l 121® 

Samuel iHt-A-. 
Sellnrourt 5p... 

(Simpson lS.i'A'4 
WR-»'50p 

Stanley A.G. 5p 
Stead \ Sim -A". 
Sieinberg IOp- 
Surfing Grata) 20p 
Suntrte 20p  
i(Wd Start lflnj 
Tem-Consulate. 
Tune Pin*. IOp. 
Upton t£*-A"_ 
VanUna-Vivella 
WW Group  
[Walker (Jas).. 

Do. N.V  
Ward White... 

5) 
150 
165 

68 IWanny & GiUow 
WearwHI 5p .„. 
WigtaN iH.I.... 
Wntavth IMP 50H 

18 
24 
W; 
50 
34 

725 
« 
12s 
95 
44 
M*; 
25 
46 

225 
150 
434 

52 
60 
34 
78 

335 
49 

310 
136 
328 
40 

155 
142 
245 

35 
68 
46 
48 
23 

154K 
IDS 
8b 

163 
121 

8b 
200 
84 

70 
620 
615 
32 

254al 
£182 
318 
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Howard Machy 
Howden Group. 

,1 M I    
barton J&HB5p 
Jolmsor i Firth 
Uones Shipman. 
Laird Group  
Lake & Elliot.... 
Lee (Arthur) lZJlbVoi 
Lmread ? ** 
LloydtFH.i  
LodrertTI 5p... 

Do. A" 5p.. _. 
M L. Holdings _ 
M S Inti IOp.— 
Mangan Bronro 
Martonarr 20p- 
UcKechole Bros. 
Meg9Kt5|^ 

50 
26 

275 
91 
34 
38 
54 
40 
46 
78 

£16 
67 
32 

452 
72 
25 

150 
33 
218 

305 
LL8 
180 
170 
52 
55 
53 

470 
64 
32 
16 
86 

137 
170 
270 
115 
113 

ft 
50 
50 
2B 

lb7 
143 
12 
78 

139 
20 
24*, 
91 

390 

Metal ran  
Mldtand IndL 5p 

36*,)«liich^U^ 
Molins- .... 
Neepsend  
Neill (JatiHdgs 
Mnnwtim Tnrtln newTiwn lone. 
Norton ■ W.E.* 1# 

fMrtfetalirtpSp J 
Pegier-Hatt'rsiey 
Planet Grp life* 
Porter Chad 20p 
Prali(F)  
Preuwfch Partrer 
Pnesl (Ben)  
RHP    
RTDGmp IR£02Q , 
R"r6rtnesS*m £11 
Ratdifh (G.B * 
R'dnn H'nan IOp 
Renown  
Richards (Lekvl 
RWi'nsWreLSta 
Robinson iThosJ 
Roiorfc IOp  
S.K.F. AB Sk50 
SlieG. (lta! 

orEng-flOp 
on Eng g.— 
Group  

amrth WhxL 5p. 
SpatrAJadtam 
Spencer Clk. 2fipJ 
Spnav-Sarco.~. [ 
Stavetey In*. EL 
SjarhertAPitlEL 
Tl Group £1  
TACE ltfe«~ 
Tecalemlt  
Teffos 20p  

[Tex Abus. IOp 
[Thyssen Dm 10.., 
(Tomkins F H.Sp. 
(Triplex runes. 
Uld. Spring IOp 
^Wire&OtaJ-l 

Victor Products 
Vosper  
Wsdkin 50p  

95 
7 

20 
67 

ft 
234 

27 
39 
3 
36 
15 
26 
12 

192 
53 
15 
14 
39 
19‘, 
18 
55 
cm 
44 

,16 

[327 
53«, 
12*, 
50 

[i 
60 

130 
21 

ft 

!3* 
20 
13 
10 
60 
86 

112 
165 
57 
85 TUVagon tntfentrl 

WaflrerlC.AW.) 
Weeks Assoc. IOp 
Weir Group 
DalOHCnvPrf 
Welii 

124 [Westland.. 
100 Whessoe   
51; Whew* vwa*. IOp- 
60 Wiljay  
80 Williams Hklgs. 
11 Wood(S.W.)a)p 
12*; Wb'wRivn 12*jp| 
59 Wireeamta? 15p 

[280 Yarrow 50p — 

144 
125 

20 
20 
66 
40 

123 
35 

178 
46 

234 
134 
230 
230 
19*, 

368 
52 

lOOac 
20 

2* 
65 

ft 
105 
30 

32 
20 
20 

275 
38 
36 

248 
124 
saw 
46 
23 . 

*vr 
118 

J* 
78 
13 
41 

260 
58 
80 
31 
45 

3L 

88 
17 

IS 
28 

a 
v 

19*2 

4l 
+2 
+1 
+2*J 
+'* 

+9 

it. 

+1 

9.75 
£6.3 
tti03 
dL25 

>532 

]mL0 
7 35 
2.1 
SO 

0.2S 
863 
761 
1614 
1L5 
<0 75 
£98 
Ui3.18 
r>452 

Him 
35 
L7 
8- 

64 
25 

134 
32 

186 
257 
112 
168 
138 
50 
55 
S2W 

430 

ft 
134 
124 
200 
115 
107 

16*2 

ft 

162M 

aw 
60 

133 
14 
15 
71 

310 

M0.. 

+2 

+*, 

+1 

ly** 

0.6 
ai 
LO 

DO 
L30 
70 
01 

217 
85 

7.28 

1h209 

M 
01 
V— 
51 

£1185^ 
£22 
035 

01 
L2S 

1120 
L75 

27? 7 0 59 
L0 
12j 89 '.1311 
0flll5 -1571 

, 3.6 - 
17j 85 (86? 
‘ 86 72 

6.4 801 
02 
53 7.6 
&1 (54* 
31 131 
71 72 
5518.6 
32 92 
8.7 63 
65 62 

3.1 
Ii6 
b2_8 
113 

L4 
32 

27 

32l 

971 

2l]365 

88 
<UD< 

[<5.71 

199 

60 

4.8(124 
7«(&7I 
3ff ♦ 

5.71 73 

5.2 
as, 
45H8.4) 
9 5.6 
9.0 56 
3.6] 012 
0.0 
80 0«L 
45 12.9 
84 85 

65 109 

35 

13 25 
S2S 

tio 

50 
130 

75 
(30 
t>L9 
10.98 
325 

£s 
05 

5.75 
t8.0 
4.6 
5.0 
0.5 
60 

87 

li 
BO-1 
825 
55 

003 
2.41 

*15 
LO 

180 

50 
146 
167 
158 
SO 

510 
235 
uv 

286 
kA 
97 
% 

158 
104 
205 
435 
320 
275 
76 
31 
80 

131 
157 
103 

33 
TO5 
LIB 
268 
215 
125 
440 
29 
52 
93 

176 
83 

255 
532 
268 
292 
106 
350 
44 

175 
318 
173 
310 
95 

212 

V 
585 
202 
188 
95 

193 
575 

170 
80 

252 

FOOD, GROCERIES, ETC. 

251, 
109 
127 
105 
60 

423 
150 

[200 
24 
bl 
74 

122 
78 

156 
63 

107 
80 
50 
20 
61 
9b 
95 
75 
23 

117 

4! 205 
140 
so 

240 
16 
32 
34 

110 
65- 

,177 

(415 
170 
226*, 
76 

265 
30 

115 
195 

120 
159 
66V 
15b , 

1$ 
126 
86 
86 

[Alpme Suft D 10p| 
lAraytl Groip 10p- 
Ass BnL Fds. 5d 
.Ass. Dairies  

(As. Fisheries _ 
Avana Group 5p 
Bonks (Sidney C.l| 
Barker A Dip- 
Barr (A.G.)  
Btaroa MtP 20p 
Bassett Foods-. 
Brtleys York IOp 
BejamlOp  

HnsrosCnpi life 
BmrfunliSAWL 

pao-HctarslOp. 
Bishop's Grp..... 

Da “A” M/Vg 
BAw Bird Canfec 
BnL VenTg IOp 
Brooke Band.... 
Cadbury Sdt'ps- 
{‘Canwrmoor-. 
Care's Milling-. 
DartmAFcgn. 
Olfforo Dairies. 

Oft. “A" N/V _ 
[Cullen's 20p.— 

Da-A"2tfe»._ 
Oaaidt BovA'El 
Dee Corp  
EnglandU EJSp. 
F.M.C   
Fisher (AJ So- 
Fitcti Lovett 20p 
HfrWttfeFWfe- 
Glajo Glower 5p 
Harlewood20p 
HlQartfs Up— 
HiffM (A.) IOp 
HOrteFjnalDp- 
KMkSavelOp. 
Lemons Gp lllp. 
Lweiii6.Fl  
Low (Wm.) 20p 
Matthews <B)_ 
Maynards  
uea Trade Stav 
MtarK'pfW l 10p( 
(UnpBrWStaL 
Nredkn—.. 
NtaMSiViniU)-j 
Northern Foods 
Nurdln P"k. IOp 
Pat Food GmWp_ 
Paterson Jenta. 

57 
5U, 

'200 

150 WPorUnaxDev- 

M.SOp 

31*a 
144 
144 
158 
79 

495 
210 

10V 
208 

77 
91 
75 

156 
SB 

205 
S3 

280nJ 
21M 

72 
26 
80 

121 
97»5 
96 at 
28 

135 
106 
218 
145 
105 
440 

28 
46 
93 

176 
8M 

240 
520s? 
268 
292 

77 
350 
41 

120 
314 
165 
285 
92 

ZIO 

£ft 
545 
186 
MZ 
88 

183d 
500 
370 
80 

210 

+2 

+3 

+3 

+4 

*1 

0.8 
b4.5 

tt*4.27 
H225 
2.25 
175 
75 

tS*i . |207 WhJ 
£3.76 
d2.4 
3-25 
9L9 
90 

£4t£30| 
1d3.0 
4.73 
0.7 
4.1 

14.9 
(064 
55 

0.75 
tS.4 
£5.4 
43 
45 

40.1 
1160 
*008 

IL5 
80 

Si7 

1095 
4.0 
80 

325 
70 

1005 
48420 

80 
15.25 

UP 
£L6 
QS228J 
U4.0 
11L5 
26.5 
1*3-12! 
■30 
420 

*3 0 
3.97 
£80 

10(119] 65 
zM 94 

- = 
1.4t 9 3)i9.B) 

2.M 65 
1^ 5.4 

0.6 

5JJ 

o.M 

“'ii 

zS 

u 

2-Oj 
20 
80 

*32 
♦ 

221 

07L 
2.71 
3>l 
3« 

33» 
281 

125j 

liy 

L4 

24 

30 
24 
3U 

2.7\ 

3oj 
52 

Lffl 
2.L 

2$ 
2* 
3Jj 

0.8 
* (220 

64 163) 
2£ _ 

J1L5 
7.21306) 

ILO 
47 

1L7 

LI 

L8 
72 

64 

69] 

J0.8 

sl 

li 
62 

69 

51) 

190 

150 
DM 
9.6 

CM 
3.1(464 

ms 
043? 
15J 

BP? 

(8.7? 
U2 
64 
85 

147 

(831 

1ip* 
Ll 
73 
7.1 
06 
57 (921 

82 aw 
45(931 
43 60 
20 231 
4118-U 
22 17.2 
5.1 M0 
— 569 
40 68 
4 5 24 
5.9 (601 
46 64 
3£ 192 
3.1116 
63 (821 

L5 — 
20 - 
91 -JUI 
30 121 
7.3 ua 
50 10.9 
5< 9 
8.2 (60* 
31 1631 
5.7 7.0 
7 3 55 
29 - 
42 — 
0.1 — 
51167 

— 43 
23 (32.7) 
65 03J) 
29145 
LI 267 
26 U79 
2117.1 
3.9 69 
60 70 
29 US 
1C 09* 
24 _ 
3.9 9.6 
4.5 47 
49 OLD 
82150 

95 IK* 
3 0 222 
5.1 U.1 
3.1118 
4.9149 
22 149 

25 min 
7.1 82 
51 93 

37 
365 
391, 

212 
366 
'39 
260 
233 
ISO 
51 
47 

145 
*40 
£157 
200 

292 
89 
BO 

196 
510 

21*1 
210 
281, 

297 

150 
160 
130 
28 
27 
58 

*30 
£129 
16 

(M5 
63 
61 

150 
275 

[Comfort 1 dL IOp. 
ID* Mere Hotels. 
Epicure Hldgs . 

U&grtrhfe«.Bfe 
(Grand Met 50p 
N>lmt Leisure 5p 
&tambb>*Ufe- 
LwfhrakelQp.. 
UdwnrltaU . 
Alt Chvtnle IOp 
iNarfolkCr«p5(i. 
JPrinee of Wales 
(Oortti'vMOiU Sfi 

Di Wacta 8)91 
Rowton Hotels. 
Ryan HoW*t5p. 
Savoy “A" Up- 
SiaknlOp - 
f&nkn Rout* life 
Trust hoove Forte. 
[WheeterVUp.. 

34*, 

-1 

IX 271201 
Ot 31418 
17 hfl 102 
7.1 0 7 20 9 

027 42 98 
I * 1* * 
lit 0 8134 
19 5.4 228 
12 14132 
26 24 Da 
- 07 - 
36 27U4 
LI 48 13.9 
Si If 4 - 
8.7 58 9L1' 

INDUSTRIALS (Miscet.) 
112 
132 
•340 
90 

152 
S5 
42 
83 

370 
43 

153 
£30 

96 
170 
42 

553 
31 

n 
•45V 
232 
340 
160 
113 
106 
147 

42 
278 
2% 
£206 

433 
52*; 

310 
15 

•160 
33 

156 
L2BV 
78 

250 
•411 

£12*1 
50 

130 
350 
405 
145 
390 
200 
52 
60 
65 

345 
153 

59 
20 
97 

375 
108 
C17V 
Z7D 
169 
•114 

74 

ift 
902 

42 
88*2 

147 
29 
11 
39 

128 
30 

272 
82 
37 

m 
175 

s- 
58 
67 

120 
112 
36 

294 

H 
116 
180 
•76 
690 

IP 

145 
265 
51 
98 
35 

140 
132 

11V 
265 
435 
253 
233 
670 

30 
131; 

463 
87 

340 
96 

140 

T 
62 

455 
37 

80 
80 

158 
181 

127 
95 
25 

280 
97 

£22V 
74 
10*, 

£22V 

225 
158 

135 
£27 

88 
114 

81 
432 
32 

132 
40 
795 

77 
135 
44 

190 
72 
84 

162 
125 
82 

240 
180 
260 

70 
102 
990 

28 
86 

212 
153 
21 

153 
TOO 
270 
£272 
96 

116 
3^4 
87 
96 
16 
58 

208 
151 , 
76 

120 , 
152 

85 A_A.H. 
1260 AGAABK50... , 
1255 AGBRnrorahltal 

48 AIM Up — 
130 s-Aaranlie Group | 

38 AiratBKBravUfe 
28 Abney Lid. 
59 Iduxr Saw. life 

215 Aero & General [ 
lb AeroNeeffm. 
65 ^Airship IncK. 

£21 HHJ0I4B9SM-, 
34 Amber lnd. IOp | 
25 tag MMKF*.71« 
29 AngtoNorthe.. 

[250 AppU Cornier. 
15 Arereon (A) IOp J 
141, ArmourTmtlOpI 

9 Ashley lnd. To. 
te.taLEff.12>® 
Assoc. Brit. Ports I 
AKcHNtSerwev.f 
A&SK. Telecom. 

& KUHey 7M 
Aitwoods , 
Avan Rubber £1] 
8BA Group 1 
B.E.T. Defe..- 
BOC Group..—, 

£129 OBtacOrtALaOlOM 
(252 BTR„. 
, 30 BWGKJp ... 
[227 Baird fWm.) El | 

8 Bare&ey 10p.__ 
16 Bargrt   
21 Barrow Hepttarti. 
96 Bath 6 Portland., 

£14V BMcrTm USS1_1 
34 BoynesiCffrlesl. 

160 8eotsan Clark.. 
300 Beecham— 

17 BeilarCos.lOp 
23 Bento* Up...... 
61 Bender*  

136 BespaklOp— 
285 BesiabcH    
100 Bestwood 15p. 

Btoby U.* 50p_ 
Biddto Hldgs...-1 
Bifurcated Eng. [ 
Billam (J ? IOp. 
Block Arrow 5Qp 
[Black(P) Hldgs] 
BlundeN Perm... 
Bortycnr lnfl._ 

. PeTA-lCb.] 
61 Booker UcC..... 

250 Boot (Henry) SOp) 
tin Boots-. _ 
C10V Bog-W. USS250 | 
153 Bournes-£1 — 
104 Brammer 20d._ | 

Bren»een IOp. 
tendymlPracHfe 

26 feridoo.  
40 |BrWbart-G 20p. 

ItaLAenwHceSIfe. 
BB&EA  
BnL SnMrtSOp. 
[British Vita  
B. H. Prop 5A2 

[Brock SLOT. IOp 
(Brawn 8ov. Kent | 
Brarions iMusvi.. 
BurcoDean  
Bumdene LSp . 

_ Borers Ands'ii lDp[ 
70 fBaswroConalOpI 
21*, C. H. IndX lflp-' 

145 VCSRAS1  
47 Canning CW.L-. 
22 Capara In*.— 
97 (bVAb 

& 200 
307 
177 

1520 

*5 

7 
14 

90 
56 

58 
273 
26 
70 

n 
70 

us 
109 
TO5 
26 

*9 

9 

69 Cape Industries 
110 Carlton In*. 
20>, Cetestion20p.- 
7*, CenL Sheerwd 5o 
23 Ceiwtw^tallOp- 
4I*; OwraianPhUp 
30 fCmrtltortta 

S' 
186 Chiistlfs Iff. Up. 
117 Chubb 20p..  
131 CLwke (Ciemeni) 
107 Coin In*. IOp - 
1X8 Cole Group  
20 Cottoned Tea life. 

145 iConsrttams IOp 
£20V Coffl. Grp. SL. 
32 Cant StiUP'tllfe 

120 Cookson Sup..... 
44 Cope Allman 5p 
38 Ctavde*10p — 

110 -tCornek 5p  
26 Cosan . 
74 Courtny Pope 20pl 
21 CowandeGrLlOp 
90 Creaa U?  
83 Crest NKhaHOp 

SSfflC^ 
Dalgety £1   
Haras (ream 5p .. 
Davies & N'wnn. 
DeLaRue  

11 DianiondSLUp 
|6», Dlnkie Heei 5p. 
]2b8 Diploma IOp .. 

57 Dobson Park IOp 
26 KktafcnmBw- 

Dom Hldgs. IOp 
82 Damaon laL20p. 

£171, Dover COrp- USSL 
23 Dawns Surgl. ita 

Dufay Baum. Up 
DuntaK Hldgs— 
Duport 5p  
Dwek Group IOp 
Dyson (J.&J.). 

Do." A"  
EIS_   I Prod 50p 

WpO. 
rid. £1.. 
LOp  
IXLSA1 
Op , 
re B Kr50| 
Rabbins.. 

EtaWdr H’per So, 
Emtuet Corp. SI, 
Enray 5p.—. 
Eng. Qtoa Clays. 
4-Equipu Up — 
Ersktne House.. 

113V EsseUeAB KSO 
55*; Euro Ferries.— 
83 EvodeGro  

Expamet Inti... 
EJrtet   
FeedevAgnc life 
Fenner f J. H I _ 
Ferguson lnd— 
FcorrsCl. ..  
FItzwiltan   
FkChrCtoUSUJ 
Flexrito C. A W_] 

64 Fobel lnd Up _ 
54 Fogarty 30p  

_5B Do. Drill  
|U3 FosecoMbwep- 

95 FoUtergiU Haney, 
24 FranOtlnds  

French Thas. IOp 
Friedtond Dgi— 
GJL (Hdgs)  
GeMwr "A" M-VIg 
Gieues Grp. 20p 
Gfctxo 50p_— 
Gomme Htfa__ 

,97 Gramwan Hdgs. 
144 Granada *A*  
1112 GriKerrads IOp.. 
1®, GrovebeflGp.Sn 
77 Kalma Up- 
43 Hanover lav. IOp. 

177 Hanson Tma_.! 
£178 ta«KCto2aO)46j 
66 Hargreaves 20p 
80 Harris (PtO20p- 

^Hartnns 5p..._ 

52 
11 Hawon5p _ 
47 Hay r Hannan] Ktaj 

125 4HoywrS-_  
116 HepwortbCrmc.-[ 
40 Hestare_  
46 Hewitt U).. 
22 

71 
59 

233 
136 
2b5 
147 
24 

495 
76 

235 
225 
39»; 

160 
52 

3« 

For Hid tCtus) 
Hants 8m. 2VpJ 
HonLfeyaht. Up) 
Hoover 'A'  

|Hnkkis & H 20p. 
(Hunting AMOC. . 

'Hroaeil.toj.i5a 
I C intaMriesU. 
IngHI Inds. IOp 
lmUal._  
Iff er-Cfty 20p.. 
fiwwwlKiSraay 
partsonj BoorneJ 
James Inds. lta J 

61 IfJaitooe M HlSb 
M UenksiCatlell. 

1-3 

562 7.* 7.9 
hOT^I HI zp.2 

 .1 za 
£12 

-1 - 
0.17 , 
*35? 
10.65 
M7 r 

6l( 

20? 

tl 

1 

d28 

2.71169 
04 - 

. 20 U9 
12 3 99 
0.6 - 

Hiaoi 
112.6 

oi I - 

l-i 

-10 

428 

St 
0-3 ! 

1MJ7) 
tl2.0 f 
203 

01391 
020c 

Iff 

0.75 
(0.4 

Hffll 

If1 

|IS4i 

5fl 
157 
11251 
<iun%j 

07^ 
12.4 

1402 

1-1 

5« m P»»»«nch«..: 
198 pOOnw Mthy [ij 

Smrie 
B— 

3.17 

■rto 
#460, 
1Q45e 

. al 

301 
£1275) 

4l 
50 

TL25 
1080c 
7L06 
110.8 
10.0 

, 7.9 81 
}120 6.0 

61146 
71 64 
3.0 &2 

06 814U 

18 69 93 
M 50 82 
4.6 30 73 
- 07 - 
- 4.9 — 
1.5 70 94 
22 4.5122 

22 26 2S9 
U 32 427 
L5 41202 
23, t 6.9 
8J s6 +021 
21 5.0 87 
lM 5.5 'HU 

i; 

* I ■ 
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Financial Times Friday. January 6 1984 

INDUSTRIALS—Continued 

J M* I+- 

LEI SU RE—Continued PROP ERTY—Continued 

.-Ini J. Stock 

228 UotanunGij). life. 
87 JaHtBD(T.)10p. 
39 . Kalamazoo 10p 
» MnaSSotolMts 

&:ES,’1S£: 
m 39; 
52 LC.P.HI*__ 
U. LOMCrew—. 
Wr utaintiop. 
17 LMMKUgsUp 
2b U 

385 Lep Croup lOp. 
g Sj««JaulOp.„ 
23 Lon. & Uv. ICta 
97 . London IcMkS'd. 

— Bo.DefiL_i__ 
Lon. & NCbn. fisp, 

i KOL Prto. HaUi 
Longtnn Iddi. _ 

£2B9k99 

IK 

424 

J2S51 

20 

iMiUnoW 10p 
ManmorLIv.'A 

^faraliairsOnto 

iMetal Bm£l J 
iMetai CtaUKsI 

Kl 
Grplplj 

lai-»tn5pcS-6 
iHonniOucltiieJ 
S^tRobL) lOpl 
HNHWCunpMen 

iNjpsb lads.  
iMeUiSpnCcrlOp 
PwE?JMpj 

b??*e *. Elect... I 
fertltnneWJSAj 
lOienslDne 12>2c| 
|[Ora4ldnn.Or-J 
j*PCT Group IflpJ 
IP- H. Imtatruhi 
ParitB-Kno»‘A« 

IfaulE&WMtinJ 
JPNnwdJfiSoa- 
lRte& Holdings^ 

LrifeMdiop__l 

■UMil 
KMrSOpJ gKtonBr.aJ 
■Bowes Ln-I 
■^KLlOpi 
B»n5u 

I Polly Pedi Sp~ 1 

IwcSrtoRjPrtDJ 
■nrHUS-HHH 
[jp®aeBDuff.50pj 
■Prestige Group I 
Pritcfakd Svs. _1 
R-F-D- Croup lOp 
RKSMtMMdU 

iBeddtt A Colmanj 

peed Excels 
|R!eedlntL£2_J 

I |ftea*TKir Ind 2Bp| 
IRnljron 1 
■flenown lncY5aJ 
Ipemtodc Graupg 
|teta«r„j— 

I^Srdotj 
I Ruck ID; 

[DO^VBI 
Rotaprint 5n_l 

ktoefibumO 
[Rynn Inti 5p_T| 
]§IG™p5p_- 
ISaleTBney   

Scapa Groups— 
Sdowibfcw.si. 
Scntoos,. ..... 
Saa« RObCrtSoq 
Soot. KefttsUeJ 
Sears HMW--B 
SeauricorGp... 
|OaW«-V*. 

SUmMgbclOp. 
SthUhoroelDpI 
ISTOakflWBdpJ 

KouSyp-a-Ti 

ySpearU-WJ-J 
|Spjng HtdgsSpE 
i f ;Mng Grove—I Kto^xJ 

IStagFurnttOre^n 

Istd. FirenrorksTl 
pliHlnd.- 

iStoddalK 1 
StoneMI Hlds_. 

MnOghtScr^lOpI 

(■■llMTSaJ 
feSwdre Pae-ylg 

WTaMvhrte.1 
JTSLTh'mal Sjndl 
QX Tin»s Vn.5pJ 
ITUnfMlle liw..] 
(TRIT AS0-5O_ 
IToothHl R.W  

PraWgarH.apl 
flmaMd.'Sert.SOd 
|rs_ sif^ , ltj, H lua. warrants-H 

nraroporlDe*-. 
wTndBOCa^iliOp-j 

[TnwrANMni 
wTndnlocfc 10p. 

KOTapBpBxlliimJ 
furoinu 4 
lUnjgroiup  
I lull—Ar _* _ 
UnV M.V.F1JZ. 

GuvanteeSpJ 

.-'.—I*1 

vw 
. BJ {Vataf    

230 Vfatten Grp. 20p 
30 TUrRWionslOp.. 
35 WMe Ports. lOpl 

Walker Hmr.SpJ 
M WnteriortSp-T 

545 WfeSsJanrt   
54 Wassow H. lUQp 

I 74 WMgwood  
178 Wests. Board lOp. 
76 West\ Group InL 

680 470 WhauanRAaBti. 
87 MMtecrofl  

- 6 WUMylOp— 
395 WIBKS-U.)  

4 MflUretoOLlfo. 
10 WiSUamsUJ™ 

125 Wltb (George). 

-1 

+7 

[O|E!|P|E 

3.61 7.9 
S|l3fl 
Ua 8.6 

1-71 6^1L4 

83| 

+i 

742 ifl 
^1 - - - 

jM,cVUB|Ph.20p.t 190 

-li —J-I - 

—I B— I — I — 

- 5.7 

+fa j O.01 j — I OlJ - 

+1 

4.0 
MJ9 

5.3 135 
LO 70 

QX 
06 8.1 W) 
2A 3 2 165 
C( Z9122 

m = i±*t 

ki 

1+2 

595 

H+* 

+2 

+1 

-3 

.... 

1+2 

+1 

+1. 

44 +2 

2.71 O 66 
3.8164 5^136 

lOoUB 
H**2 

64 3.1] 56 
4HfSn 
38GI5) 

’’aa 

&|c7U 
M<84) 

2$ 

3.71316 

Isjfiiui rtlsu) 
IG2I5.9 

3J16.6 
n 7)777 

oitaj 
I1S33J 
ip4| l3»6 

85 

-m” 

-1 

  d9ii 

M 

+101 

m 

a 

106 
13.4 

linf 
l11 
6J QIZI 

*- -1 

78 WdwLrturelQp 
114 Anglia TV ■A- . .. 
85 ASMC L«ore5p 
72 Barr 4 WAT.'A. 
40 Black 4 Cdgtn,. 

L18 Boowy A Hawke i 
32 Campari InL 20p] 

160 KnatlVWVHSbel 
23 Fafarme Beats lOp 
14>2 GftA Group 5p. 
45 SrannlvKup. 
06 HTV Non-Vig- 
ils Horizon—. 
91 IntasuolQp. 
14 iwerowVtttlOpJ 
58 
139 LWT“A"_ 
45 leserttiselalOp. 
97 MngaLAB.lt Up., 
52 MetfenkwerlOp.. 

I^sssssf1 

22 fNanrio lot 20c. 
&2 Norton OpatlOp; 
22*2 MmnMnad. 
35 PftOtHlLOR.). 
84 V6sffk0a«9«| 

217>2 PteeaunmSp. 
108 HbdaMr'A’NV. 
238 Riley Leisure lOp 

132 83 - Gaga Hoh. 20p. 
515 295 SMaefconGroO. 
"• '94 Scott. TV‘A'lOp 

27 KeiecTVlOp- 
15)2 rsw 5s 
30 OTVSWVtglOD., 
19 fTetosttSmUbj 
81 TBBuAn Wages _ 
64 rrifTriTVA' ICta. 

180 |M5 fZlSCtstWiy DHI 
14 Wetab (JosJ 5p. 
75 [ZettenSp  

92 
154 
185 
97 
88 

153 
38 

IBS 
42 
47 
68 

199 
372 

ZL 
425 
384 
M 
98 

110 
147. 
a 
22 

123 
291. 

M 
332 

145 
104 
295 
114. 
30 
26 
80 

ff- 
132 
m 

S1* 90 

+22 

+2 
+1 
4-14 

1+3 " 
-1 

on. 
: Met 

Qd20 
65 

TNI. 13 
T58 

t23 , 
4*0-731 

L75*” 

T36~ 
118 
tS6 
4.0 
1.0 

64.9 
1108 

fif 
44 

630 

(2.17 
06 

#75 

& 
d3.73 
128 
735 

12 

bo5 
b4J) 
T4J26 

dOJM 
3.10 

Cm 

361 3.1118 
2.7 60 78 
2J 5612.0 
L9 7.4(851 
_ 233 

15] 2.1 08S 
t mu 

nr 
Bn|p« 

68 9 
, - 60.4 

2.M 76 55 
22j 7.4 8.4 
‘ 30 73 

33 7.4 
58 * 
16 30.9 
86 81 

, 4.1 » 
12J 71 
5.7 143 
2.7 ZLA 

bfi 

23 U 
2413.1 

2.126.9 
23198 
5.1171 
3.9 312 
5.1 
A1 0 
QJ M6 

101 

13)346 
7.U45) 
46(226 

J2 
4.9| 9.9 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

81 | 18 ]B.t_50pu. 
43 KafcMNttdOp 

188 Gen. Uiv Units 
05 Honta Motor V30. 
16 LOTUS Car 10p_ 
12 tANtof Motor U^. 

EWjVoJvo Kr50  

65 
53 

+2 

SSc, 
tO20%( 

+2 
+13 
—Manti 

342 
81 
33 

£37*z 

Commercial Vehicles 
28 IE.R.F. (HUgO. 
48 [PtmKMs (GB)_| 240nli+S | 98 
18 Ivork Trailer 10p 

Components 

9JJ 

23 

3.7) 2.7 86 
33 
08 112 

104 
18.9 

L-lvld r (•(£*(♦ 

AE. 

FBgM^^H 
Hnrai.SmiUilOpl 
k-a-««d^T0p.| 
Lucas IwtL El. J 

ISoiexA50p— 

111 KwomtiesiduXi 

70 
77 
54 
ZL 

& 
17 

124 
40 

225 
40 
48 

184 
98 
37 

£140 
27 

+1 

I+1.J 

14 
■M88I 

075 
0.1 
05 

38 
*20 

ss?1 

'£ 
A3 
19 , 

FFrlSffl 
01 

4 2 

3M 

ZA 6 
9.0 9.4 
— 102 
5.1 68 
05 
19 

45 92 

1116.7 
19 388 
4312.9 
6.7 OU) 
63 - 
73 - 

126 0 
05 - 

Garages and Distributors 
Attorn Ga0m_ 
Alexanders lOpi 
AppleyardGfpL. 
Ariington Motor J 
BSG Inf. 10p.„ 
Bramait (C. DJ. 
BriLCarAao. Up 
CeffynsSOp  

! CoMrte(T.)5p— 
Darts Godfrey— 

, Gates CF.6J_ 
GtanAeMLaier. 

Harrison (T.C% 
Hartwells—. 
HentysZOp  
Horn (Charles) 
Jessups 
KemfattMtr.— 
KadtorGiMplOp 
Lex Service 

■ Leakers. 
toLGnapTOM 

. Perry (H.i MtrLJ 
31 taidcIH.&JJMp? 
39 {western Mir. 
21 1 Young <HJ— 

116 

& 
152x1 

15>2 
164 
izm 
138TO 
35rt 
74 
56 
36 
36 
52 
92 
93 

120 
n 

138 
45 

363 
81 
31 
80 
46 
73 

+1 

+2 

+3 

T463 

, *5 
mOJ 

45 
•Off 
148 
d38 

hZ8 
K4 
BJ , 

1*058 
3J 

965 
025 
69.75 
385 
B- 

3.75 
145 

2.71 5.71 76 

_ ^ 5J21 96 

17 J) 

48 
58 

59 
58 

au> 
6.4 

, 96 
lau) 

62 

NEWSPAPERS, PUBLISHERS 
290 
418 

760 H02 
'483 bl3.. 
1193 B38 

mi 

455 
-310 
in 

PorarflhASuKL 
RoaUedgeAKPH 
StayeWtWHjJ 

VWehamlrpL5pl 

285 
406 
90 

2801 
1UU 
358B 
320 
735 
’S 

137 
120 
285 
113 
158 
760 
410 
193 
135 
547 
352 
180 
265 
310 
HI 

+8 

+2 
+20 

+8 
+25 
-3 

+15 

5.7B 
75 

168 
905 
gBJS 
T318 
1628 
225 
75 

dlLO 

QM°9%J 

fit 
tl02 
AO 

198 
038 
t27 

381 3J 116 
21} 3.7 107 
04 04 201 

36 8 9 
72176 
3.4 010 
38 HDD 
66 246 
36 16.4 
2310.4 
8.9103 
7.7174 
63 258 
71 U-4 
23 
46 168 
7617.4 
75112 
2C 26.1 
35 68 

481 67 

AMOK 
35|15L7 

PAPER, PRINTING 
ADVERTISING 

fisa — 

68 

38 

33 
17 .. ... 
60 (KMalQda.50. 

INSURANCE 
CHl,|Atew*r4teMB*rt £15Ij|+). 

21 

CS» &_U#e€W.»0L 
-£222% 024 NKwIA&imL. 
U7% £13*4 AaeritatGroDirp. 
464 314 Britannic 5p._ 
172 118 !4qWt1M)6re^J 
CPs- £1714 Cmtoned WL£! 

390 124 Gwen. Union — 
732 . 345 Ease Star- 
6267 miJ}E^lJK9pcC». 

290 » FS%LSA0L^| 

-477 354 Seo. Accident- 
547 354 GJLE   
486 2M H*nbmUfe5p 
363 277 Heath (C.EJ2Qpi 

»' Hogs Robinson. 
M2 322 Legal & General J 
£36 £16 Jb*rtyUt»ra 
47S 288 Loadun&MM. 
224 170 btodM8MM2Qg-; 
04% £24 MenbMeteB^iB! 

U-.M SSS^ 
405 288 
500 321 FVukntM   
413 282 Refuge 5p  
572 92S RnwL  
254 IS SeMtotkCmplOA 
139 97 SUflhovee—- 
307 Z73 SUwtWr.28p. 
£1CJ B95 SenAUanoKl 
— UD SunUleSp..— 

._ paBolitorEOft., 
050 Trade IndwmltyJ 

l Ofj £r«MieriS250 

623 

IS las 
£23% __ 
727 (4W:'lwfiW*Fa6ri- 

LE 
26b( » :MA.AMMK1QP, 
78 | 691 pURTVthef.Sl] 

BeceW Ernies 
1348 lZ47 IwegtOtoBRAMil 

l+X 

+3 28 

Z2\ 40M.7) 
5M X«2Z2 

isnaiu? 
L7 58f 
23 4.9 
03 56j 

10Z18 
4.91 9J 

-ID 451 — 3iB — 
+»J - “ -1- 

1+13) urn 
17.6 

BMU.7 

OUOBLB 

■JM= 

m 

goaw 
W26.7C 
T18.55 
u5JS 

05280 
118- ■ 
♦two - 

1+2 

+a 

IQ3W 
-1178] 
t»6l 
tiHJ.4 

I ^ I 
Itassl 
WDi 
*13.65 
gUO 

QSZ2® 
t4S| 
t308 
1175 
1158 
16.75 
1265 
178 
f66 
ttl43 
«88 
113.41 

m 
11751 
0751 

1 +S* 25 

70i 

481 

25| 

235 fl« 

Caeton (Sir J.) 
Chapala ML SOL. 

dar (RictwdL. 
CkxxbUcInGniapJ 
CnxfeylOp.™ 
CronwUniH). 
Drijrn P«dc20p 

East Lancs. Ppr 

FFdeh ACalCpJ 
G.B. Papers-™ 
GemGroBlOp.. 

6 Good Retats 10p- 
Hwrison Cowtof- 
HWerprlnl Gn>_ 

o JWT EraieMSOJOJ 
■WCLP6rwtp5p] 

> H.CJL Hldgs. 8a. 
MeCeroaodWeSw 
More OTerr. lOp 

« Ogllvy A M. $2. 
Okies Paper 20p 
Wrienurmaef) 
H>rWOfioosHse5p 
Saatchl lOp  
SnWhlDriSaOjf- 
SnwfltUefhn.). 
UsterMHkerlCp. 

10 MKeGranpZOp 
68 hMatttoigtonU.1^ 

WaunauglK  

92 
117*1 

j+Aldcom lot lOp 
[Assoc. Paper™ 
lAuR&VWborg- 

TM«|370 
[BriL Printing™ 
8ninniflgGrp— 

Do.ResriC.VtB4 
Bund 

146 
U2 
104 
390 
440nf 

70 
2UM 

86 
125 
42 

SO 
110 
53 

24® 
87 

255 
54 

112 
210 
105 
M8 
(26 
145 
41 

306nf 
70 

cw* 
30 

102 
23 

535 
78 

122 
123 
30 

303 
218 
292*1 

■06 

1^1 a,is 

-15 
-1 

+Z 

+11 

b48 

f£ 
4.72 
198 
G45 
233 
VS 
13.0 , 
035.794 
dL§5 
138 
118 
68 
38 

1)236 
g47 
118 
40 

|1ti233 
r1« 

mo , 

2035 
■179 
■0.7 
04 

6158 
fh5Jl 
(£.75 

M BT? 

261 

5.5 

L1 

2S 

28 

xn 

27( 

L 

PROPERTY 

Stt-BUP! 

Abaca Inns. 5p_ 
Ail’d London lap 
(SjSnatt London. 
Anal. Estates— 
Apex. Props. lOpJ 110 

2 Aqois Secs. 5o.| 36 
UMcHMCuyllUM “ 
Asstmorit lot..- 
Bairsew Eves 5p 
BeawIC-HJlQp 
BJHon (Percy).. 
BradforttPropL- 
Britisti Land.—. 

T EKLiapcCm-ZOCCf 
BrtxtflT Estate- 

2 Caparo Props — 
Cap. & Counties 
CanlffProp20p 
CmrovtaMlZOp 
Chesterfield 
CtwrcMi’nr Est- 
MttySeeE 
CJU_A50p._ 
CtariteNUeolls. 
CampeoKldto%i 
Control Secs. lOp 
CrtryMewT.lOp. 
Canty Props. lOp. 
fewn PrTO. 6rp- 
Daev>(HWssi 
Ssi Dev CotpnJ. 
DnsEtotaillp. 
MencoR!  
EdroodHdgslBp 

SSJSs: 
E9s.AGn.2Dp. 
Eos. Prop. 1n*M 
Evans Leeds , 
ErorlHwHmQ— 
FatnnewEsti.50p 
R-eOaks ID«S5P 

RMMvPMlp , 
•Galngar Trust J 
6L Portland 50p 

Hammerson’A 
WantagerPraoUp- 
HasletnereiDp. 
fHKLandHKS28 
liny Property.. 
|d faPiopSLOl. 

£97 lBo.9pctaLlW»-l 

Mia 

137 
238 

S 

95 
10 
72 

296 
246 
282 
112a* 
£353 
126 
33 

176 
US® 
204 
380 
655 
41 

540 
134 
255 
39 
73 
54 

240 
188 

%* 
IP 

140 
87 

156 
72 

220 
M3 

g* 
238 
146 
158 
815 
145 

27 
275 
584 
82 
44 

248 
022 
41 

285 
316 

15 
294 
176 
091 
024 

+2 

+2 

+10 

+2 

+4 , 

+1^ 

hi 

20 
«d62 

20 
tl3 
908e 

$161 
d9.0 

s 
QiistJ 

,T4.0 

17 
SC 

1825 
3S5 

145 
155 
3.6 

3.15 
LO 

L65 
15.1 
5.75 

B-* 
L25 

DIO 
14.98 
26 
19 
&0 

263 
46 
55 

b£j 
42 
SO 

1115 
130 
95 

17.9 
sQ26c 

43 
QBOc 
163 
d!26 
150 , 

ttSI 
d3.0 
S75 

om 

4.9 14.4 
60125 
65116 
3314.7 

2A SI 18.7 
17| SO 160 

56 0 
36115 
21 42 
27 67 
76 (DO 
9.4 (671 
- 27.9 
3.9 M3 
24 286 
4.0 35 
5J 103 
16 433 
67 204 
30 (9.71 
3.71 
16 332 
0.7 323 
47 0 
60 117 
33 
17 97.7 
25Z7.9 
43165 
23 0 
64 - 
42 113 
64 7.9 

314 

2« 26 (2U> 
52 362 
59 0 

21 
40 
7.7 
13 

G 

IB 

0 

o| 

2S 
43) 

a>j 

27 
14 

Id 

3S 

19 

lg 

I 

1L71 

7.11(7.41 
idau 
1^25i 

20161 
3.ni67 

52214 
•3 98 
56] 192 
2H17JJ 
14169 

f3^ 
45(22.7 

3.S3IL5 

m,* 

53269 
3^362 
191 01 

53 m« 
I20I2&1 
jiiinui 
■2385.4 
40 9.71 
5U166 
44^J 

76(516 
■■267 
1061157 
185) 59 
ZM506 
511322 
7joi«i 
63123 

teiyjjsl 

AtlSl 

kpi.. 
10(30.4 
OOJ.W 

sg 0i 
2329.7^ 
M 68 
122)4331 
\9.mm 
2d 156 
OiA2i 

l2d2S5 
17M - 

1332961 
gjji*ij 

0412 

fi 

19084 

270 
283 
143 

57 
102 
60 

135 
110 
240 
238 
82 
84 
25 

186 
‘35 
1% 
214 

43 
184 
285 
D4 
114 

% 
30 

185 
387 
287 
140 
¥361, 
89 
29 
■15 
129 
£268 
1124 
162 
150 
47 

2Z7 
55 

335 
69 
96 
96 
85 
47 

155 
33 

110 
106 
470 

64 
430 
390 

sr* 

s* 
no 
98 

1112 
35 
63 
32 
97 
41 
93 

112 
68 

07 
. 22 
125 
|194 

, ^ 
132 
tea 
IDO 

74 
7 

50 
17 

125*2 
170 

82 
S29L 
74 
15 

7 

£192 
(£96 
>135 
104 

27 
1140 

*1 
SO 
63 
16 

lg 

26 

•f 

Stock 

ses"-** 
Mari'heath  
Martboroud15p 
Marfer Estates 
MclnernrylOp., 
jlfcKay Sec. 134 

+ er 
P9B - 

hrttertMSctSbp. 
|MoumM9h. 
Mountvieiu 5p.. 
MUC»IM(A&J.> 

MewCawndkiiSp. 
WME*MPnps9p 
North BrlL Prtxt. 
Putatde Hld^. 1%. 
Peathey- 
PwH Hldgs  
iFtoetoiPHpadFft 
Pi4p.HMg. & IBU 

Prop. Part’snip. 
Prop. & Rev. — 
Prop. Sec tovSOp 
Raglan Prop Ip 
Regal in  
ftegrtimti 3Qp_J 
johan Gropltlp 

Rtfsti & TonpkmJ 
Samuel Props—j 

| EMM HSU* HU] 
Scd.Uelrtp.20p 
Sheafbar*Pii».j 
*S»mi«i Sets, fib 
Slough Ests  
DolOtoCm'90 
Da Car. 91-94 

iSpeytiawi . 
Standard Secs- 

{SertogtearferUp 
I Od-TtbCarinM 
Buwan Mm Grp 
Stock Conwerfn. 
kSnePraosHISL 
w*»wisei.a4 
Ma i30d> Jt 75B 

Flops Estates 10a 
[Town Centro — 
(Trafford Park— 
niwtdPnp 5p. 
Trust Secs. lOp 
Da. Drill. Com. 

Jutd. Rea) Prop. 
ntUerUlhedHOla 

1304 Warner Estate. 
325 HMMInii 
£251, WetriteeWLS. 
84 West A Country 
151? Wmutsier P. SDp1 

16<2 WMttingionM. 
71 (WtoptePnBlm. 
57 )d-York Mu^rit — 

270 
283 
125 
57 
MB! 

52 

238 
76 
80s: 

4 19 
1B4 

XL 
196 
208 

22 
UPal 
280 
174 
11* 

da 
84 
22 

175 
305 
206 
140 

28 
14 

129 
£267 
024 
147m 
142 

<57 
277 
33K 

332 
42', 
804 
674 
82 
43a: 

152 
30 
57 
56 

465 
62 

430 
365 
£344, 
118 
25 
1*2 

110 
u 

-1 

+2 

+1 

+5 

Bn. 
| Net 

4.75 
80 

IM75I 
10.45 
20 , 

S&8 
13.7 

4.5 
hO.91 

«U 
108 
60 

bd7J5 

tfl.4 
1625 
3 S 

£25 
088 
12.5 
4L0 , 

ir1 

60 

[QK5®] 

n— 

QlffXJ 

Sll 
7%] 

475~ 
Q48e 

hO.91 
925 
031 

80 
0.75 
198 
tl£5 
WBAhJ 
68 
♦0.63 
g0.07 
915 
SO 

I ™I 
|<> fir's I P/E 

L9| 25)27.7 
L4 4«24.6 

LflgJ 3J( 
38 
9.7 £1 

2.01 3.6 19.9 

15] 281L2 
22 73 

l34 85 OU) 
Lfi 

0.9 « 
3 7 278 
4.4 172 
SO GW 

7.81192] 

3S30.9 
12 25.0 
£9 355 
21 GiD 
12 24.4 
42 112 
65 19.4 
8.1 64 
U164 
42(127) 
5313.3 
72 86 
5.7 20.9 

6^.1 
4.4 Ota 
ax 
(65 
75 « 
22 23.4 
£8 553 

J2I5 
10 5l 67 

14888 

25 384 
L7 OU) 
3.0 45 4 
SO 169 
4.9 264 
75(63) 
32. «• 
Ob 1712) 
£0 325 

117 16 

SH 
no 
140 
122 
825 
650 
102 
57 
33L. 

205 
64 
72 

B3 
257 
76 

102 
£20 

, 93 

% 
35 
18 

11 in 

& 

BrtL & Comm... 
fConmon Bros. 50p 
Fisher LH  
Gotaas-Larson $l| 
Graig ShipfJ-. 

.'Hunting Gibson. 
(Jacobs (J. I.)20p 
Loo. (TSeas Frtrs] 

'il£Sl5Ei3fe| 
Miltnrd Docks OJ 

108 
37 
52 

70 (Ocean Transport J 
P.iODettD- 
ReankM Sm. 50p 
Rundnan (W.>. 

ciBfriswft—MiafcJ 
370 POD |Tiirofauil ScntlCl 

PPING 
955 
112 
115 
800 
510 
38 
«7ia 

19 
112 
44t2 
44 

1U 
240 

47 
89 

rufe 
350n 

155 
Lfl 

t£83 

D75 
60 

1d££ 

VS 

*665 
♦10.0 

58 
Q42C 
60 

48| 23(11.9 
0 
75 

623 
65 

145 

as* 

187 

SHOES AND LEATHER 
216 
111 
45 

183 
76 
77 

136 
168 

67 
60 
37 
% 
37 
42 
27 

UO 

[Gamar Bioach _ 
iHeadtant, Sian 5p. I 
{Lambert Hth.20p 
NeuMdABurt’n. 
Ptoanf Gro-— 
Strong & Fisher 
[Stylo  

210 
lU 
38 

173 
75 
77 

136 
168 

d5 25 
173 
138 
K79 
13.78 
4.0 

35 

1« 35)213 
in 9.4 (671 

1113 60 
48 111 
71 158 
7.4 — 
- 48.4 
38 Gill 19 

INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 
rooi 

W9b La, 

190 

m 
351. 
90 

164 
Z70 
*U 
m 
•418 

114 
188 
183 
267 
106 
444 
442 
98 

232 
134 
242 
118 
243 
5Jij 

SOUTH AFRICANS 
185 
£20 
*807 
ms 
206 
420 

750 
502 
£21 
350 

266 
88 

103 
86 
90 
60 
83 
95 
73 

130 
£89>y 

34>a 
187 
112 

92 
33 ’ 
•■r 
87 
90 
23 
ISz 

435 
74 

114 
54 
49 

108 
67 
64 
65 

47 
250 
95 
93 
27 
87 
29 
19 
48 

119 
70 
35 

30 
17 
98 

9 
87 

195 
40<j 

132 
440 

17 

124 
£14 

3? 
104 
Z32 

lAbercom ROJO 
MIAM. In. RlJ n!3j 
Bartow IM61DC- 
badesSUes-A-Mcj 
Gold Fids. P.2'* 

. Messina R050. 
£16te|950 |OK Bazaars 50c 

300 RaTiHfBna'A'm 
304 SA Brews. 20c .. 
£1P, Tiger Oats Rl — 
190 Umsec 20cts  

160 

790 
22S 
167 
270 
02 
665 
444 £201, 
290 

+2 

Q16c 
QISOC 

Q70c 

& 
Q50c 

+l.^c 

Q140t 
Q30c 

TEXTILES 
KU 

99 
61 
75 

3* 
11 
56 
53 

. M 

(£80 
18 

1132 
66 
67 • 
17 
24 

Allied Tectile— 
Atkins Bras. — 
Beales U)2Clp. 
BeclonanA.10pJ 
Brit. Mohair--1 

Merer LVMt,20p. 
Carpets Inc 50p-I 
Coats Pat ons — 
Corah 
ICourLaulds—- 
, Da 7oc Drt) B2/7 
fCrnether (J.) — 
Dawson Inti—- 
Dixon (DavidI — 
Don Brothers Barst 
bVsatWnylto- 
Foster IJoim) _. 

48 (GaUtril rtoomZb 
Hldong PSL50PJ 

ll'gvwrth M. 2flp 
Do 'A'20p— , 

Ingram (H.J 10p- 
Uerame (Hldgs.).. 
Leeds Grp  
jUster  
(Lowe(Robert HJ 
LriestS.) 20p.. 
MackayHugh- 
Martln (A.) 20p 
Miller (F.) lCk). 

266* 
83 
84 
84 
86 
56 
66 
92 
6CM* 

129 
£B9*a 

33 
187 
106 

72 
32 

g” 
99 
23 
15i2 

343 
(A 

119 
59 
28 

3®4 
57 
39 
40 

a 

35 
188 
30 
47 
17 
62 
13 
9 

22 
82 
40 
20 

17 

% 
Si 
58 

For Monriort See Palma “ 

7.24 
50 

+3.0 

*42 
382 

t42 
35 

1325 

£9^ 
2.o| 

165 
222 
b35 
132 

428 

£69 
45 
0.1 

2M7 

4.0 
t28 
♦TMjq 

Hanlon Bros lOp 
Natls. Manfq—! 
Non Jersey 20p- 
Parkland 'A'  
Richards lOp  
S.E.E.T. 2Dp_. 
ISeken litL lOp. 
AM & Marti life. 
ShawCapHslOp 
Sintor   
Small STidrras 
SmaWaw R. life. 

tar Snia B.P.D see 
Spencer (Geo.) 

(Stoddud'A* lOp. 
Stroud Riley Grid 
Sumner IF.)  
Sunbeam Wokey 

JTeict'rd Jrsy. lOp-J 
IDO (TomkitBOns  

Tonal  
94 tToray Y50.- 

Yori-lyde 20pi_. 
[Youghal  

46 
216 
40 
89 
24 
87 
24 
19 
47n) 

116 
50 
28 

Recent Eqattics" 

+2 

+2 

38 
151 

+U 48 
37 
0.6 
35 

20 25 

TL5 
*253 

25 61 55 
25 61 59 
25 52 83 
— 13 
15 78 98 
55 22 18 
15 4 95 
52 42 40 
17 4512.7 
3.7 4.0 57 
13 6112.7 

£9 39108 
09 86 <20* 
25 55(81) 
12 9.7119 
£1 78 95 
17 9.7 (7U 

65(5.9) 
83(72) 
17 78 

el£l 
43 
50 102 
30 
59 72 
5.9 OUt 
53 GUI 
5 9 9.7 

^158 
18.7 

58 
58 « 
03 

93) 86 
10.0 mo 
73(65) 
4.8108 

131 93(017) 
3« 
la 143) (4 A) 

24 
15 
89 

8 
40*1 
89 

170 
38tj 

132 
370 

9 

IB 
Chradcafc 

01 

22S 

ttibfhl 
48 
5.0 

£35 , 

sh 

->z 

2Jf 

i.a 

3.<fl 

5-9 
?■« - 

10.9 

k5.9) 

63 
181 

339 
115 

(5.41 «l 

861- 

3.(d 

u 

ll.n 

81 

7.« 66 
eqrmi 

a|(8*i) 

‘ 9 6b 

TOBACCOS 
US 130 
142 UW 
132 98 

BATInds. j 175 -1 1h688| 3 6J 56 
Inperial ) 142   7.25 28| 7.3 
Rodman 12)jp-i 115 -2 168 | 62| 75 

TRUSTS, FINANCE, LAND 
investment Trusts 

198384 
rtgk Low 

US 
57 

J 

93 
76 
74 

161 
47 

*8 
91 
61 
95 

[234 

|103 
74 

|104 
104)2 

(194 
110 

,1% 

,130 
(218 

48 
|485 

3T 

** 99 
190 
[245 

47 
145 
» 

290 
73 

W 
126 

I 
,167 

73 
22 

(212 

, 
525 
124 
|1S0 

81(2 
44 

,69(2 

Stuck 

139 
71 
75 

503 
76 

362 
305 

73 
158 
99 
97 

23d 
57 

393 
143 
U6 

71 
182 

326 
37 

147 
103 
232 
142 
296 
146 
130 
88 

160 
251, 

m 
273 

66 
890 

56 
78 

790 
158 
283 
418 

65 
255 

38 
409 
107 
162 
430 
711 
260 

53 
7 

350 
406 
349 
248 
112 
36 

302 

J& 
735 
150 
221 
98 
87 
94ty 

217 
500 
£24 
193 

.» 
lib 

Aberdeen Trust — 
Ailsa Inv...——_ 
Alliance Inv.— 
Alliance Trust- 
AHHund Inc— 
1D0. Caprtal  
(Alva Investment - 
Ambrose Inv. Inc. 

Do. Cap. — 
[American Trust — 
Amencan TSL 'B- 

Anglo Am. Secs-. 
Anglo-1 nL Div  

, Do. Asset Sits. — 
lAngloScoL Inv— 
[Archimedes. Inc. - 
. Da Cap. 50p 
HpArgo Inv (A51> - 
‘Ashdown liw.  
Asset Special  
Atlanta Inv. lOp - 
AUartlc Assets — 
|Ballfir Grftonl Jadn 
Bankers' Inv  
Benry Trust — 
iBehopsgateTa __ 
Border 6 SUm. 10p( 
Brit. Am. & Gen._ 
Brltish Assets , 
Bnt. £TOL Sen. 5u| 
BnLI1d.G6H.Dht. 
BriL Invest — 

JBrwner Inv— 
[CaJedoiiialnvs..... 
ICambrun and Geti. 

rVi Can 71-JI 

ICtonriha 1-w.lOp. 
[Cardinal Did  
Clsan'l K lnt-£l. 

. Da Cap.  
CharterTrasl  

[Child Health U-. 
Clly&Com Inc. - 

Do. Cap. (£1) — 
City & For. Inv— 
[Crty of (bdord 
ConUnent'IG Ind. 
|Oes'nt JapMSOp 
Cystic FtorOSktl 
Danaednc.)  
[Da tCwl 2p  
Derby TEL Inc. £1 
Do.Cap.50p  

Drayton Japan.  
'Drayton Cents    
Drayton Far East. 
Da W*TantsT2-9L 
Drayton Premier ■ 
iDuaivest IN. 50p. 

Do Capital £1... 
'Dundee & Lon. .- 
|Ednturgh Am. T-l. 
EtSnburah inv.— 
[EDITH-  
EJectra Inv.TsL _ 
ElecL&Gen—. . 

JEieneRB.+Sn* 35 
£14 (C^kbuKSli. :AC>-| 

Eng. & Internal I,. 
Eng.&NY. Trust 
Eng. 6 SCOL Inv.. 

122 

fi1 

137 
71 
73td 

503 
64 

362 
260 
64 

158 
98 
96 

230 
53*2 

393 
133 
lDtta! 
70 

180 
326 
29 

132 
96 

232 
Ml 
292 
196 
130 
86 

154 
2a 

265 
62 
m 

so 
70 

740 
158 
230 
418 

65 
2S3 

36 
406 
IDO 
154 
436 
7U 
260 

S3 
5U 

322 
399 
349 
248 
112 
38 

302 
62 

735 
150 
195 

97 
57 

=i& 
430 
£22 
192 
83 

116 

+5 

+2 

+1 

+jy 
♦2 

tor. 
Rd 

46 
185 
h!56 

T7T 
0.38 
tlOJ 
78 

£35 

5*1 
59 

£6 
8.61 

oB%] 
69 

-,L05 
♦11 
03 
0.1 

4.16 
19 
35 

315 
2b 
5.0 
09 

♦5.0 
110.6 
183 
+155 
085 

til 
365 
Q«%| 

198 

13.21 

ID 
585 
115-3 
15 

14J 

12Z14 

U30 
83 

0.85 

110 
1788 

435 
085 
♦<2.5 
♦23 
t3J 
t3-l 
Q15c 

[v047^j 
60 
(£3 
£0 

m 
|cw|en 

L0| 48 
32i 3.7 
IS 3.1 
li{ 35 
L0|l67 

- 01 

0.4 t 
0.9(17.4 

14 

li 3£ 
£«158 

114 

U| 4.4 
OS 3.0 

3.4 

bJ2 
12 
04 
ai 
45 
0.4 
34 
35 
45 
46 
50 
10 
37 
43 
25 
£4 

L4 
33 

17.4 

?4 

1£7 

L4 
5.4 
51 

i3| 
111 

48 

12 
4.9 

11 

52 
182 

4 1 
Ob 
37 
5.8 
50 
S.0 
£51 
4,7 
45 
40 
£5 

212 
107 
lt*3 
186 
457 
440 
152 
118 
Z36 
137 
210 
395 
270 
225 
127 
195 
338 
417 
188 

53 
247 
98 

302 
243 
106 
135 
40 

102 
136 
267 

9B 
107 
204 
141 
30'. 

180 
323 
333 
117 
62 

175 
146 

79 
120 
127 
11s 
40 

214 
87 
82 
73 
69 

240 
139 
128 

92 
88 

625 
103 
318 
68 

2* 
12 

308 
153 
2S0 
140 
142 
227 
409 
130 
99 
38 

141 
250 
92 

106 
165 
£76% 
774 
C73% 
738 
203 
£47% 
58 ' 

224 
158 
258 
198 

ii 
% 
289 
176 
1U 
418 

89 
176 
239 
157 

40 
158 
218 
1D5 
61 

123 
226 
164 
227 
118 
153 
102 
90 
36 

214 
173 
163 
254 
144 
174 
75t 

491 
175 
94 

495 
68 

122 
208 

53 

22 
58 

!&0 

'Si 
328 
1100 
149 
130 
159 
B3>2 

257 
253 

_z° 
se 

173 
70 

145 
45 

3 
36 

148 
77 

. M 

139 
310 
m 

90 
87 

165 
93 

1531* 
1220 
175 

m2 
98 

,162 

g§ 
134 

(186 
66 
4b 

SI 
159 
87 
96 
33 
65 

105 
149 
58 
64 

140 
82t2 
65 

116 
2B6 
[284 
106 
43*2 

[105 
85 

E* 
T 
20 
m 

5Vt 

191 
87 

ii 
i 
§72 
1401 
[22Pj« 
bo| 
■7 
[l38 
U5 
182 
128 
no 

IF
8 

P62 
76 
76 
31 
92 

186 
73 

.73 
[118 
£57>4 

!l45 
£4H2 

49 
168 
115 
198 
,157 
1276 
. 98 
,159 
1216 

im 

pS ' 

, 67 

|139 

&2 

3® 
104 
[162 

58 

»“ 
166 
116 
,127 

flk 

30 
[172 
137 
142 
182 
m 
117 

, 06 

Stesk 

Equity Cans'! £1_ 
Du.befd50p._ 

EraantoroRv tft). 
F AC.ErtTa.10p 
F. & CL Ewnlnd 
Family Inv.Tst.. 
fWitaiAGeaSp . 
nrodurtonrAsaas— 
Fira Sad. Am 
Fuming American 

, Cb.7aC.lWji 1999 
Denny OMitorr 54 
Fleming Enterprise, 
pmUngFarEastero 
[Ftam^FledjiJtugTi 
Fleming Japanese 
Do-a-   

iFtaninq Merc  
iFktningDinsnsIst. 
jFtoraing Tech. Inv. 
(Fleming Universal 
Femgn&Col.— 

|F.U.G.t.T.4R(L25) 
Futonim Inc .. 

Do. C*L 2%p.- 
[Fundinvest Inc.-. 

Da Cap  
,G.T. Global Rec.£l 
G. T. Japan — 
Gen. CoiBoldid. — 
General Funds —, 

DO. Com, lOp 
Gen. Investors.  
Gen. Scottish  
Gat. SLUMrs. 12)291 
Glasgow SFlddro. 
Globe Inv  
Gteenfnar Inv — 
Gresham Use. .— 
Gmg) Investors- 
HarrhrDS 
HiU (PMIIp)  
Independent Inv. 
liw. In Success  
Investors'Cap. 
Japan Assets 10p 
Jersey Gen. £1 
Jot Holdings-. 
Jove Inv. Inc. lOp 

Da Cap. 2p  
Krpuw Inv. 50p 
Lake View Inv. 

[Lane. 8 Lon. Inv. 
Law Deberciue  
Lento Inv. Inc-20p 
Da Cap. 5p  

Lon. Atlaniic  
Lon. «> GarL 50p 
ILoa &Lemox- 
iLon. & Lomond—. 
'Lon. Prudential— 
Loo & S'cfyde- 
LondonTrutt  
Lowland lm- 
|M&GOnll Its. life 

Do. Cap. lOp, 
Da an Dual he Ufel 
Da Cap. 4p — 

[ttbtwAlb. &TK.O 
Mfkkun Inv.  
Merchants Tst  
Mid Wy«d im.Td. 
Monks Invest..— 
Mont Boston lOp 
Da Warrants   
Moorgue Inv. TsL 
Murray CaMonun 

DO-B"  
Murray Qydndaie. 

DO. B  
Murray &*endevon_ 
Murray Northn. _ 
Dft'BT.. 

Murray Western- 
[Murray Western B. 
Meg It SA JUS1. 
.HeuAus hw.T-1 iOp 
New Court 50p..- 
New Darien OH Tsi. 
Nn. Ting 0983) lie. 

Dd. Cap. £1  
Da Wrrts  

New Tokyo Inv. 50n 
1928 IrrvesL  
iNth. Atlantic Sec. 
Nib, Brt. Canadian 
North SCB ASMS 50P- 
Nthn. American — 
Northern Secs _ 
Oil & Assoc. Inv — 
Outvnch Inv.-...-. 
Penal tacts TaDij 
Prearos Metals TsL. 
Raeburn — 
Rights &lss. Cap. 
River A Merc.  
River Plate Del. _ 
[Robero(Br.)Fi50_| 

DaSub.Sh’s FI5 
[(tolincoNVHSQ.., 

DaStASk-sFlSj 
RnitHiey Trust 
RonetHO NV FI.50 
Rosedlimd Inc 

Da Cap  
Safeguard led — 
SL Andrew Tst—, 
Scot Am. Iw. 50p- 
ScnL Cities‘A" _. 
Scot. East. Inv— 
Scottish Inv  
Scot A Merc A— 
Scot. Meet. 4 TsL 
ScoL National,— 
ScoL Northern 
Sec Alliance To. 
Securities T. Sc _ 
Shires Inv. 5(ki— 
SPLIT Inc lOp - 
SPLIT Cap. 10p .. 
SewartEmlnvlIfe. 
STrtfcriFarEauSL- 
Stoe*holders Inv. 
TR Australia Tnro J 
IRCeyolLondMTsl, 
TR Ind. & General 4 
TR Naum Beauts. 
TR North America 4 
TR Pacific Basin.. 
TRProp. Inv.TsL 
TR Technology — 
TR Trustees Corpn..) 
Temple Bar—  
Throg. Growth- 
Da CJW.£1__... 

frhrogmortan  
[Tor. Invest. Inc..- 

>!&%= 
[Tribune Invert  
|TrplevtrsLlnc50p 

Do. Capital £1 _. 
US Deb. Corp — 

60 (Viking Resoiucps. 
37B [Wenvss Inv. £1 — 

40 [Winierhottam 5p. 
77lj [Wrtan lnv._.   

Yeoman Inv  
Yorks. & Lancs — 

Prior i — 

182 
340 
113 
35 
90 

164 
270 

12)5 
204 
404 
Z34 
183 
183 
267 
97 

444 
442 

98 

♦ v| Dm. 
M 

| Ind 
CYr I fir's 

134 
242 
109 
230 

52 

P 
230 

97 
IStv 
186 
err 
440 
152 
118 
236 
136 
zm 
394 
210 
219 
127 
191 
285 
416 
188 
53 

247 
98 
51 

30?* 
243 
106 
135 
38 

102 
136 
266 

98 
107 
204 
Ml 
80 

ISO 
304 
333 
m 
611a 

175 
146 
7B 

120 
127 
103 
30 

214s! 
87 
82 
73 
69 

240 
139 
128 
92 
88 

60S 
103 
312 

62 
35 
26 
9 

308 
153 
250 
139 
12B 
227 
402 
124 
99 
35 

109 
250 

42 
106 
165 
£76% 
774 

£2^ 738 
2®3 
£45** 

S3 
218 
157 
257 
195 
320 
128 
211s! 
290 
289 
174 
111 

*8 
176 
238 
157 
S 

155 
216 
UEua: 
61 

123 
226 
164 
227 
U8 
153 
MBs! 
89 
35 

214 
173 
163 
254 
141 
174 
67 

491 
168 
83 

467 
65 

122 
208 

52 

+3 
+1 
+1 
+1 
+10 
+10 
+1 
+2 
+1 
+2 

+‘i 

+2 
3 
U 

+2 
+2 

+2 

;! 
+2 
+? 

+1 
+1 
+2 
+5 
+1 
+2 
+1 
+2 
+3 

i9.n 
QL03 
ttQUWj Ltf £0 

17 0.4 
11 
10 
1! 64 
14 0.6 
L( 36 

J009 

fit 
90.05 
515 
N42S, 

OTKj 
695 

72 
F15 
£25 
FI 75 

£75 
70 

a£15 
6.75 
2.24 
0163c 

5.0 

4.69 

35 
hll 

7.0 
18.25 

1375 
3 1 
4.2 

t£5 
183 
£3 
4.0 
3.4 
3.4 
7.5 
05 

15.18 
3.35 
005 , 
<HL2M 
38 

T4.3 

TOO 
4.25 
£88 
45 

1504 

15 
£0 

h£l 
55 

£35 
3.75 
5.75 
12175 

t&42 

H75 
t241 
18 
£4 

125 

i9J 
|4.4 

3.15 
£0 

h£i 

QUc 
15 

1375 
026 
l£2 

52 
3D 

t5J5 
38 
64 
5.0 

4.38 
£4 

055 
18.15 
sfi.19 

1+4.13 
, _ , 60 . 
+lWvQ26%| 
+MTVQ26‘)W 

Mwaw 

14-6 

♦171 

» 
4.62 
135 
135 

4.7 
7.7 

162 
3.9 

1H3.08 
10.751 

1305 
118 
15.16 

04 
Qlc 

325 
til 83 
t£7 
LIS 
175 
325 
F£0 

'33 
133 
42 

£79 

65 
105 
105 
224 
13.4 
1737 

652 
0.9 

2D.0 
s0.7 
(2.4 
7.25 
06 

a" 

25 
55 

Id 146 

Iff 

UK 52 

0.9] 32 
£5 

17.6 

26 
5.7 
02 
£7 
£2 
3. 
56 
02| 
18 
£5 
0 -. 
4.6 
4.4 

12.0 

4J 
£5 
3.9 
42 

18.9 

55 
02 
£9 
£8 
32 
£4 
67 
46 

106 

102 

h 
, J 

40 
IM 3.7 
i2 4.9 
U| 96 

10.9 

a 
23 
64 

u 
0 
* 

iS 
lfl 3.7 
IJJ 4.7 
l3 22 
33 13 
131 3.4 

3.1 
46 
67 

114 

T.A 
92 
06 
£9 
£8 

15.7 

55 
L6 
61 
16 
£8 
52 
U 

19B3W I 
Ngh LM| 

Finance, Land, etc. 

1276 

So 

53 

326 
221 

58S 
19 
90 
63 
47 
B7 
85 
14 
67 

■95 
£70 
665 
« 
49 

£83 
•726 
18 

170 
730 
100 
136 
36>a 
91 

372 
112 
550 
48 
72 
65 
32 
77 

188 
30 
13 
52 
73 
55 

CBS 
624 

89 
300 
455 , 
445 (308 

lAblngvnrth lOp 
TArtken Hume — 
AkraydSnmhen. 
AntauuMrubiL. 
touh»*taHitoia_ 
Da 5% Cot Pri CL 

50 
52 

*li 

42 

4 
31 

£61 
310 
, 10*2 
133 

\bOO 
62 
90 
20 

55 
40 
18 
16 

135 
14 

7 
19 
43 

58 
10 

195 

32 [Argyfe Trust. . 
Audsrity l*v2Ife. 
Barfaw Hld^. lOp] 
BaroeuroiFePsJ 
Bonusbcnd lOp. 

310 
183 
442 
16 
80 
63 
43 
87 
78 

iP 

355 
£385 
■450 
12-z 

696 
21 
67 
34 

182 
145 
176 

83 
950 
190 
56 
68 
44 

190 

82 
80 
81 

795 

100 
« 
10 
b 7 

315 
452 

82 
58 
20l2 

260 

tor Bremar tom we Frost 

H£Mn0Fd itai 5vJ 88 

39 

iBntarvua Arrow. 
Centrtway Trust. 
Ba»a«nHi&E'ndrn. 

rtEnerot Fui lOo. 
IwateCMMwaxii 
Even Im. 10n_. 
E> Lands lOp — 

lertech lOp.. 
KFranUngtonCro. 
'Frost (JJ.6JX). 
Hambra Trus>._ 

jHamptonTsL 5a 
WHW Par SSI 
HrokrtmtoMiCro 

l+imFiAlnv Cp.. 
Ito. Iw. Tst Jsy. flj 
Investment Ca 
Ivory ASmeOlp 
Kalaui k5/-  
Kellock 5p. 
DaCwv. PH. Sp 

Kmk-iTajtolflp. 
Kuahi lOp  
[UrtniAsxtolallfe: 
London Inv 5p. 
Lon. MerchanL. 
DaOefd.  

fc hvcCaUeaSKE 
M. & G. Gram.. 
Majedle InvLlOpj 
Marac Cap. Coro. 

Marlin (R P.)5p 
Mercantile House 
MeilcO Fond IK 

jHascmC9PqH4 
Mills & Allen.... 
iN.M-C.lnrs Ulya 
taewBtotmSos, 
0TL2SC . 

fOseana Core. Iw. 
Parambelto — 
Pari Pirn Iw.Up. 
SHvcrmlnes212P 

190 
£350 
255 

& 
10 
42 
19 

122 
46 

£74 |S.E.£4*rfcAan- 
Smith Bros. — 

(900 Tolu* SAB—.— 
120 mdCoaoA Tech50p_| 
39 Wntpoollnv.- 
38 -JYelvennolBr So 
25 lYorigiratar.MpJ 
80 Yule Cam lOpT 

91 
270 
665 

32 
£71 
590 

12>2 
135 
685 

98 
133 

Z7 
83 

365 
97 

550 
47 
62 
62 
21 
16 

187 
22 
nij 
45>3 
IA»I 

49 
CS3 
600x4 
80 
20 

225 
412 
221 
C350 
365 

12)i 
405 

10 
56 
33 

166 
145 
C75 

74st 
900 
137 

S3 
51 
28 

182 

+1 

-2 

+10 

+5 

+5 

On. 
Net 

LI 
F6.0 
165 

IQIOOI 
Q5%1 

40 

|cv|™]p/E 

^ if ** 

10 

JJ.AD ) 
(2.2 
10 

12D 

l 
691 

85 

[C3£J 

£71 35 
260 05 
18 £b 
£1 £9 

. £6 5.9 
QB%] 61 f!16 

17.0 
06 

965 
♦2.2 
5b2 

5c 
ufi.O 
£25 
oao 
TdL7S 
u02S 
Q75c 
0.43 
0.43 
110 
L2S 
0.17 
0.98 
tL55 

07t,4»j 
20.0 
3J 

low 
h!05 
Q26c 

130~ 
075 
014c 

L13 
108 
MJ8 
oawu 
iw.%1 

fe°c 

ii 
bL4 

341 

a a 

s£ 
L7I 3.2 
Iff 

HB 

llOl 06|23_f: 

£2 

13 

116 
15 
U 
16 

76 
0 
n 
u 

£5 
3.6 

6.01 

£0(26 ■ 
207 

. 8.1 
38.0 
28.9 
0 
85 

,M3 
3.1] 163 
3.4 

195 
48 
5.9 

10 

8J 

II 
8.6 
Lfi 

£9 
35 
35 
£7 
5.7 
6.4| 
£11 
LI 
3.1 

D 

[251 

56 

17.4 
7.1 

265 
17.2 
90 

4^6 
[16.1 

,U6 

[241 

86 
688 

7.1 

271 

0 
166 

7.6 
112 

114 

[375 

19 
274 
173 
33.6 

12 
0 

|«J 

13 
130 

OIL AND GAS 
tt 11 Am OH FI* 20a 36 +2     _ 

S2h Anvil Prt 2Qp ._ 
H Aran Energy 20p. 
«Atlantic Res.. 

50   — — — 
b 

35 
74 

660 
-1 
-S 

~ “ — 

For Atlantis Re see In . All mbs Rf ■s 
53 ♦Berkeley Expln. 68   _   

30 BxmnLl  38 f- — — 
1.'34 205     
36 51 +3 12 75 a .2 t 

230 270 *5 1128 
ti0£5 

L4 6b 
296 407 +7 19 71 

71 fi |; fe/rl dff 4 fi 781? 56% t 102 
b 1 Bntoll lOp -.— 200 ♦2 u9.9 23 7.1 

) ■Brunswick AS1. 18*a + '« —,     
155 1TBir/pnfl[i6i.ao| £35 -5 H -1 — 

no 
illl 

92 

T9&M 
IG^t LM Stock PnJ-1 

h 
IM 

38 
187 
179* 
290 
295 
205 
•242 
92 

*78 
•132 
£161, 
136 
105 
115 
148 
37 
V 

190 
150 
26 
42 
79 

133 
375 

38 
9 

60 
54 

130 
•112 
W 

102 
52S 
104 
101 
128 
£35 
500 

14 
194 
£105 
3Zi, 

307 
rii7 
232 
330 
307 

SP 

70 
55 
15 

7 
65 
75 
12 
21 
64 
85 
35 
15 
3 

19 
25 
03 
57 
30 
«8 

[350 
46 
42 
38 

. 90 

128 
CB3 

16 

+1 
in +1 190 LI 

St- 
188 

265 
197 +12 

— 

197 -1 11 
71 3.4 £ 
71 +2 903   

U9»r +6 90.75 5J 
uy. + 1*0 *30%   
127 -3 
93     

IfKrf     

118 ’•2 061 — 
18 — 

98 
100 ro. ^v 
71 roro. _ 
22 _ 

68 211 L2 
K> -2 O.b   

375 +10   

20 — — 
-w- 

21 +i 
27 -3     

90 +9      
87 +4 
40     

98 +S     
430 +10   

96     
70 -6     
76 +2     

165 +3 TLO 192 
450 -25 

11   

138 80 31 
£94 QUBt 99 

26 002 its 
-5 106 11 

£109 + 1 B8% X9J 
158 — 
330 +38 
307 +24 —   
75 -2 lfl 15c 17 

130 -2 tV3 2.4 

397 
790 
190 

J51 
■89 
10!? 

182 
71 
43 

780 
£531# 
1£V 

123 
55 

250 
200 
195 

70 
S3 
43 

168 
£74), 
162 

53 
831 
133*4 
294 
512 
2S3 
428 
640 
T»| 

258 
88 

290 
<2 
27 

210 
370 
57 

ZTZb 
24 

280 
187 
240 
705 

95 
116 

380 
380 

47 
96 

434 

WScntro Resfl. 
(Sbed Trans. ReqJ 

Da 7+UH. CL 
Silholene 
Kcwtmea te40p 
FSoveret9i Oil. 
JTSlow Rw» (BnL) J 
9S*raa(NAKL35. 
tpSunmadc Pet-. 

Texaco C4% Cm- 
rexaslUftmtaHi 

165 BTiber Enerwy 
67 0rrv8asWDes.lL 

148 Tricentrol  
Uttramm- 

26 WWarnurResfl. 
PPWeeksAusL- 
|WWoPeiiraa)»c. 

Do. (Aust)lOc. 
[WesttortPetsll.. 
YWeraWde A50al 

a* 
+i 

375 

6L. H*i:R«lcfD25 
I12S BurmahCl-—. 

75*4 Do8>,LA.9L'9ti 
105 UCaMnan OH. Q 
135 Sf4nt*dFM.ZfBL 
103 KCandrcca Res. 
HDD 
60 CcTOurylOp — 
28 Charterholl 5p_ 
64 OortatliousePeL 

£101, C*Fr PetroiesB. 
32 gChmmwPwNL 
37 9Chifl0iia_. 

+Do Cnv. A  
Clyde Peuuhrtmi 
VCoflins. IK.) 10c.| 
VCanrandPnNL-, 
CtanpPhltth-J 
VCrodoPetlOc 
•Dorset RB CS1 
•Double Eaglet 
E SotbroODAore 
itdmburgh Secs. 
"Egrtw tti 11020 
Enngy Caeca 12*ro 

Sowers life. | 
•Eutt^s   
WFahwnith PMH 
•Flair Res_... 
WloydOtllOp. 
nGddic OiL—. 
•Genoa NL 50c 
•Global Nat RroJ 
Goal Pet 5p  
•Gidtstrrom Resb 
HtadtaaPM.h4.5p, 
HartnOdifiSIKd 
•High Ptaios Ofld 
HtartDd&qiCSl- 
Hunting Petrol. 
DokfeCnUnDj 
♦ICC Oil 10p._. 

147 Imp. Corn. Gas Qj 
PO Do 6pcC* lit 952000 
120 f«. Atlantis Res.. 
120 ytwrrnMnaJPMU. 
181 Flnvetit Energy 
65 JacksonExpbi.il- 

130 f+Jrirsrta Drifting 
For KCA InL see Bristol Od & Mia 

25 
£440 
C590 
29B 
540 
145 

87 
91, 

180 
27 
32 

62® 

85 
54 

195 
145 
155 
65 
14 
37 

117 
£73* 
138 

4B 
794 
£33*4 
2S4 
508 
247 
305 
595 
7H, 

175 
67 

230 
26 
14 

170 
125 
43 

£71 
17 

250 
90 

190 
60S 

55 
109 
380 
380 
17 
74 

! I™. 
CvrlSrtlPJE 

lo|5o3 

0.71 

oil 

0-9| 

as 

56] 

u 

4.4 

26.9 
<M7) 

2jr 

22 
£440 
£495 

223 
|500 
105 

2 
U 

2 
63 
12 
24 
55 

fi 
34 

195 
135 
107 

35 
12 
17 

[102 

HP 
[365 
£21*, 

lit 
163 

^2 
80 
55 
40 

£53 
17 

XCADnUtngip 

nLBiAmEnsetan- 
LASMO. — 
LASUOtfeflDp 
•Magellan Pet. 
■MwUnafclOc 
nitotanPR life 
•ttamk Pet N J_ 
•M*xwDlAS025 
JlMoroy Firth - 
ttknr Cart Nat. 5a 
Night Hawk Res. 
Norsk KKr 100- 

hiOH Shore 10c - 
WOhioRes. — 
WttePrtdSUILj 
:+0tlirid ksx Soc.. 

(OWicr PIQL 6 ling 

[it Osprey PeL._ 
WPaUher Intfl- 
IWPennme Rev.. 
Petr own 12*2P- 

hTPewotlnaSA.. 
KPkx.Prt.a_. 
Premier Coos. 5p( 
fteger OiNI—— 
Royal Dutch FUD. 
•SASOLRI , 
•Santos AQJ5c J 
♦Saxon 

-1 

+2 

«S1M 0.9(16 73 

110 
,14165 

Q£5c 

L2~ 

(riUO%| 

ts04**e 
T2J 

175 , 
BFr295j 

a 

1218. 
49%| 

T78 
US 

QfVxA 

&4 
tlS.O 

010c 
018 

£4 

£3l 

17 

2141(65) 

MT 

08 — 

14 mu 

£71 

5.318.8 
L71185 

lM 

L8l 
0J3 

L0I475 

ar 
93 

32A 

OVERSEAS TRADERS 
32 
31 

105 
243 
141 

15 
199 
£88 
787 
355 

50 
109 

3S 
43 

150 
150 
89 

395 [260 
37 

20 [African Lakes- 
14 UVrtlMck (Tirol life- 
43 

[11B 
% 

9 
143 
£24 
475 
263 
29 
81 

78 
33 

1124 
124 

58 

BousteadlOp— 
Crosby House— 
IFinlay (James). 
(•First Padfic Ini 
GiH & Duffus - 
[GL Nthn.ao. 
H'rls'ns. Cros. £1 
InchcapeU — 

[Jacks Wm,  
Lonrbo.  — 
Mltchrtl Cottv- 
Nescn Invests. _ 
Ocean Wlsnv20pi 
Pat'stML Zoctc lOp 
Da -A' N/U 10p 

SneDaTOyMSOJi 
Steel Bros.—— 

18 iTorer Kents. 2Qp 

32 
29 

103 
243 
133 
1IK 

199 
£88 
787 
295 
34 

1®9 
45 
83 
33 

137 
137 
89 

385 
28 

+12 
+7 

+2 

-1 

+2 

LI 
ZB8L 
L2S 
♦B- 
4.9 

P95 

*.l 14!^ 
13 LO 
18.15 
<032 
94 

3.62 
78 

£95 
4.75 
4.75 

rsssi 

1-21 4.9IOJ) 
« 08 4.0 

L7 — 
23.6 

£fl 5J18J 

Is! 68 (5* 

LI 56 . 
0.6 88 24.4 

158 Lt 48 
DL6 118 (86) 

04115 «• 

£11128(43) 
4.5 5.0 4.8 
4.5 Si 48 
U 3.7 34.9 
3.4 4J 83 

1983-®* 
Mgh Low 

67 

% 

PLANTATIONS 
Rubbers, Palm Oil 

142 
650 
109)j 

4 
178 
UO 
105 
300 
128 

64 
233 

67 

335 
740 
218 
125 

£313. 

£18*B 
130 , 
012*2 

510 
735 

391 
407 
459 
646 
£ljti 
till, 
341 
438 
623 
293 
(35»4 
222 

Stock 

Angto-lndones'n- 
Mpfed Bound 2*j) 
Bertam lOp  
CastirheldlOp.— 
Com. Ptants MS05 
Grand Central 10p.. 
Hansons kto. PL MR 
Highlands M50c_ 
Kuala Kmong MSI. 
Ldn. Sumatra 10p 
Madakoff MSI — 

48 [•Malay Plants M»i 
Rightwise lOp  
ftwvr Exam hn. lOp 

1405 
51 

3 
75 
W 
51 

210 
67 

132 
31 

Price 

135 
16*2 

127 
620 
187la 

3*2 
168 
109 
183 
3m 
12a 

64 
19® 

65 

+ erl DM. 
- Net 

+2 

+5 

ao 

B88- 

.4148 
hriilffe; 

+2 

-2 

|CV|firt 

32 

^ LO 

rtQ24q 
«qi5c 

♦25 
  

xOlftc 
♦ LO 

08 

Teas 
255 Assam Dooars £1. 33S +5 6.0 lfe 
4J5 LawrieGrp. £1  740 +L5 250 25 
16/ McLeod Russel £1.. 218 +M H667 LI 
1U5 Dll flljcCw PI 1WD 125 +3 a** 32 
OU Moran £1. 390 + 10 LO 
212 WiHiaiQwn £1 — 320 158 22 

MINES 
Central Rand 

C17S» 
769 East Rand Pip. Rl -1 990 — — 
75 E906 Cons   105 

£69k« Randtam'n Est R2 £96^ Q1200c 0 
240 SmnrAJtokROS- 345   
p38 |Wea RandRl _... 4MM +1 060c | • ! 

Eastern Rand 
174 Bracken 90c  201 Q64c LI 
16/ •Coro MDoerteto 5c 212 — — 
148 EJC DW Rl __ 375    
395 
711 

ERGO R030    530 
919m 

+7 
+18 

Q6Z*JC 
0126c 

25 

<■,10 Kinross Rl   £17 + *n U187t ie 
VI Leslie 65c 226 +3 059c L2 
vr Manevale R02S. 240to +1B 050c 6 
311 S. Alrtcan LtL 35c.. 442 075c 05 
lib Vlaktonein 50c 177ir 04% lfl 
WD*7 Wirikelhaak Rl — £30*4 + 1, 0411c LI 
108 WiL Nigel 25c— 134 +3 — — 

C12U! 
£44*« 
420 
(23 
E2S>« 
981 
356 
£60 
£35*, 
£30*2 
£471? 
n«i 
£88% 
US*, 
538 
£4M 

Bl 
SP 
174 
£357, 

.££4*2 
K18 
£31*1 

[917 

B74 
. _JC28 

00*8 [661 

Btyvooe 2Sc  
BuHrtsRl  
Deelkraal R0J20- 
iQoorotatnesn Rl. 
Dririonteki Rl__ 
lElandsrand Gla 20c] 
Elsburg Rl — 
Hartebeest Rl — 
Kloof GoidRl — 
Libanon Rl — 
SouBtvaai 50c  
StiHtHitein 50c  

[£60 |Vaai Reels 50c _ 
venteriposr Rl— 
western Areas Rl 
Western Deep R2_j 
Zandpan Rl  

Far West Rand 
+36 

£Sr- 

Q4TO 

919 
251 

CCWWid 
E32llrt 
£24*md 

C39U 

915hd 
389 
L34*k 
795 

O.F.S. 
[410 . 

 I £20*8 
£17*BUW 

725 
£36*8 

569 
L37% 
£41 
£34*2 

£411,; 

155 
tiff,, 

£48 
303 
635 

30 
£20 
£1*2 
£20 
£9b 

747 
48 

830 
£39(2 
250 

[268 
£227,1 
£24*2 

frro 
10^1715 

(Free State Dev. S0c| 
F.S.Gedukt 50c — 
Harmony50c .— 
Urane Rl .... 
Pres. Brand 5Qe „ 
Pres. Sieyn 50e _. 
SL Helena Rl.  
UnKrill... 
Writ, orn 50c  
W. Holdings 50e_. 

625 
U4*, 
03 
361 

£31). 
£22l4ii 

919 
796 
E28*| 

+17 

tfC70c' 
|lQ590c 
QlOc I 
0200c 
Q285c 
015c I 

032* jc 
Q760C 
Q330c| 
0300c 
0330c 
Q280C 

10950c 
NUOc 
|Q50c 
0395c 
Q128c 

050c 
0455c 
0235c 

OSH* 
0535c 
Q440C 
QU2e 
0175c 
06BOr 

4.4 

18.7 

80 
63 

15J 
122 

7.9 

13j } 
16 9.1 
35 22 
2.7 8.4 
L4 7.6 
33 LO 
• 7.9 
L7 9.2 
1.6 6.0 
24 7.2 
Lfl 4.9 
0 153 
L7 7.4 
23 

28 67 
18 9.7 

7.9 

181 4.7 

Finance 
Atet Crop 5A £1501 127 HOT 54   

£11*? 03% 0145c 3.2 
900 U1U UllOc 21 
164 Ang. Ant Gulp Rl £75 +*, imot U 
L31 

% 

Angiovaal 50c  
Charier Cons. 2a.. “ar +5" 

0315c 
110 

36 
17 

49® +3 2U Lfl 
22 27 aL15 

Ql75c 
li 

f.U± Gencro40c-   05*5 -'4 1.5 
900 Gencor Invest Rl. 02*4 tfllttC 12 
£il> Bdd Fidas SJk 5c. £141, +Vi OlflOr £1 
£62*? Joturg Cons. R2. C78 QfrbOr. 2J2 
800 Middle Wrt£5C.- £10 KWUc LI 
SMI Minroeo 5BDL40 690 +6 022C L4 
416 Yew Wits 50e_ -. 548 QMk lfl 
13*2 17   

420 700 CflSe. 37 
m*. - £24*2 Q280c 

GO 16c 
26 

140 V09eis2*jc  160   l.ff 

£01*2, 
700 
475 
940 
645 
870 

|£42 
382 

fez 

Diamond and Platinum 
CM 
515 

i;n^j;.Ain.lnv-Wc. 
[OeBeenDl.Sc... 

DaflOpcPf. R5 
Impato Put 20c.. 
Lvdenburg 12*jc 
Rus- Plat. 10c..— 

850x1 
915 
545 
740 

Q590c 
057tjc 
0200c 
085c 
040c 
054c 

10.9 
106 

U1 
1D.1 
1L6 
72 

139 
14.1 

£3} 5 4 
32 4.3 

*138 
19 54 
6 43 
0.9 43 

300 180 
23 16 
20 U 

Central African 
Falcon RhJOc ...j 250 +20|T(J70C 

WanlueCol.ZSl . 16 ... *£& 
Zjro-Cjr .5BD0 J4 J 14 

970c 4^17! 
05c 031 J 

• fully integral ted banking service 

DAIWA 
BANK 

Hand OWcac Outa. Jtnan 
London BrottoiK TU. (01)5880341 

Fnahtet Brooete ToL (0611| 56 OB 31 

Dahro Bwth (Capitai Maragonwot) (JmModL 
London; TM. (01) 7288801-3 

Mgh 6M| 

52 
40 
25 
60 
87 

183 
388 
145 
44 
e 
9 

17 
255 
m 
19 

215 

1*1 
58 

810 
24 
19 
32 
92 
41 
20 

100 
42 
27*2 

134 
180 

58 
52 

279 
IS 
8 

46 
•213 
90 
8b 
57 

150 

456 
14 

298 
270 
83 
52 
74 
58 
27 
19 
14 
50 

1U> 
58 
24 
38 

280 
205 

47 
30 

MINES—continued 
1+irT Do. J rn 

MB I - I M !rw|b-i 

Australians 
Stock 

13*1 18*2 +‘2     

32 34 ww. m. 

9 26 +1 ■p   

11 16 +1 — 

V 33 +1 — — 

51 84 +1 QUc 0; 
116 166 +4 ma'3.2: L2 
204 0CRA5OC   388 +11 «We — 

60 •Cror Boyd 20c- 76 — — 
25 36 — — 

18 23 +3 — ... 

** 
•TO — 

8 — 
183 197 -8 — — 

8 15*2 +1 AAtta   
7 11 +*2 — — 

% 190 — — 
8 14*, + <»' — — 

17 27 •row woo 
500 650 -10 hfllOc 0 

6 2S6 
9 19 — — 

15*» 19 +2 — — 
28 30 -2 — — 
13 L Trrl 16 ww- 

5 10 — — 
2b 39 — •v— 
IS 19 +1 — — 

9 27 +1 — — 
54     
70 70   — — 
74 42 
23 46   

217 \ 1 '■ fhliir ‘rl1 iT 247 -1 05c 15 
5 !" 7 rf,1 

lot.   
3 4 —- 

73 31     
128 206 -1 08c 0 
38 NtK Kalquril.. 67 -1 
58 
23 

67 
32 ♦*v 

U/C 15 

64 \ u"'m' 1 ^ T“ 70 -4 rows — 
4 Tto" -1! w" i 7    , 

35 68 +1 — WTO 
KM 386 -4 GOSc 0L2 

6 lZ>t -m. 
17? 255 +10 Qlflc ai 
135 225 

20 32 -2 it— — 
24 Samwn Extoor NL. 

VSettruslSOc — 
24 

5? 55 +1      
24 FSon of Gaefta N.L 36*2 —*2 
11 15     
7 ifwiftSTiffl:?* 11*2 +l*J _ 
6 8*2 ♦- — 

17 22 +1 — 
Id) 90 _ 
31 33 +2     
5 9 too-   

11 U    

168 274 +? 02k 7J 
53 205 +9 •wo 

7 19 -1 _   
8 18 -l — 1 — 

7.6 
L2 
05 
_ 1 

09 

L2 

£4 

66 

Tins 
245 
150 

18 
435 
6D0 

21 
270 
96 
57 

500 
330 
250 

55 
325 
150 
300 

175 
83 
10 

290 
525 

13 
IB® 

56 
28 

325 
225 
185 
40 
93 

Ayer Hlum SMI. 
Geewe  . 
Gold & Base 1&* J 
CoprngCan. — f 

ESS3L-- 
Knramlinq LM0.50. 
Malaysia MoglDc 
•Pahang  
Pengkalen lOp — 
Petailng SMI ...— 

,Sungn Best SMI. 
taSmreweCOrpMSl 
fTanionglSp  

60 NTMglabH.'niSMl- 
190 iTronoliSMl  

225 
138 

10*2 
406 
57S 

16 
200 
70 
46 

SO) 
305 
25fej* 
55 

32S 
150 
250 

W 

fiSE! 
■loll 

1+3 

0.4 

-1 

'WH 
7.1 
5 2 

134 
4.1 

_t 

0.3 
1L9 

d 
15 
10 

UL8 

Miscellaneous 
170 
90 
93 

«oo 
175 
825 
un* 
240 
215 
£24*i 
495 
672 
£147*2 
190 1 _ 
920 Q12 

[Adtarind Mines, 
•Anglo-Dominion 

SO |0Anglo liuL Dev.. 
1180 
60 

1315 
iHfit 
[170 
103 

275 
437 
£108 

•CoHw Res Carp- 
Cons. Murcb. 10c. 
Easttro Trots Cent 50: 
Hampton Areas lOp 
•Hh.-L: d Res_ 
HomttkeMlikaSl- 
NorthgaieCM __ 
•R.Ti  

13 HrSabhia indsCSl 
[•Tara Expln Sl _ 

22   -   

75 -   

51 +1 -   
282 +5   

ITS 
800 +25 100c ♦ 
d7to +1 085c 4.9 
21IM 375 £1 
170 -S’ __ 
£20% 
335 

QZOc 
_7 

60S +18 0T0 2.9 
031 +1 QV& 325 

70   
920 +20 — — 

-I 

7.6 
23 
£4 

07 

AO 
I7J 

= 1 

NOTES 
Urtess athenriie kafleuted. uricet and net dhridends art In pence and 
drrwnWmHMH aro 25, FMImwed plcelwntaip rwlaiandcortrsanr 
tawed an Hest anMl troortt and accounts and dirt pnslbie, are 
undated 00 luH-yeariy Agurrs. P/Es aro cakwated on “nrt” 
totritwthxt taus, eatings per share being congwtwt on profit ahir 
taxation and uwelierod ACT Wm appilcatile: bracketed Figures 
Indkair 10 per cent or wore Httcmtae H cakamtard on “nU" 
ukmfluMon. torn are based on "nwxltnwn" daHtoHn; toes 
aunpnres grew dhrldenO cods to praM after iirwn eactadtig 
mcepdorol profUsriaun but Indudktg rstinaied extew H offsetuble 
ACT. YieM, we based en uddtoe prten, aro grew, adinmd to ACT at 
30 per cent and allow tar vahie of declared dbCrBMian and rights. 
• "Tro” Stock. 
• HlgNs and Lavs nariced thus have Been adjisted to aflow fur rights 

isues tar cash. 
leUriin slncr tocrrarort er resumed. 
Interim since reduced, passed er deferred. 

tt Principal and intemt ta>-trce u non-mutrots on application. 
6 Flgwei or report awaked 
• Not officially UK Listed; dealings pemtltird mder Rote 163t4Ha). 
4 USM; not listed on Sfodr Exctorige and company not sulgecfed to 

same degree of regulation w Med Montuev 
TT Dean In natee (fade 163(3). 

Price at time of unprmion. 
Indfcated tBvidrnd aftr« pending scrip andfur rights >wie cover 
retain to previous dundend or tarocasL 
Merger tod to rvatganitaUcn In progress 

A Not comparable. 
• Same murmi reduced final arvVor reduced earnings Mealed 

Forecast drardentf. cover on eanmgs wxated by west interim 

Cover aftows. tar conversion of snwes not note rooking tar torioends 
or ranking on* for restricted dividend, 

ft C«v does not allow lor shares which may also rank for dhndrmf at 
a future tWe. No P/E ratio usually provided. 
No oar value. 

B Fr. Belgian francs. Fr. French Francs, ff Yield bawd on 
assunwhon Treasury BUI Rate stays unchanged ■**•> maturity of suck. 

Tax free, b Figures toned wi prospectus or ocher official rsctaraie. 
Ceres, d Drindmd rate paid or pajnefe on part of capital, cover 

based on tomdmd on full capfuL e Redemption yield f Fid yield 
g Assumed tkvidesicl and yield, h Assumed tovidead and yteki after scrip 
issue i Payment from capital sources, fc Kenya, to Interim higher Ifun 
preritoij trtai n Righto mtr pemOng. q Earnings bated on pretlmdury 
figures, s Dividend and yiekf eadurir a special payment, t Indicated 
dividend: cover relates to pmwu dnuawd P E ratio tuned on MM* 
annual earnings, u Forecast dhndend- cover based on previous year's 
earnings, v Stoned to local lax. ■ Dividend cover m r«rv. to 100 

mes. j Dividend and ytcM based on merger terms, a Dividend and 
yield Include a -eecol payment: Cover dues not apply to special 
payment. A Net toridntd and yield. B Preference tovidetof passed dr 
deferred. C Canadian. D Issue price C UJninun lender price. 
P Dtvidrnd and yield based onpnnoenus or toner otflualewunaiesfto 
1W3-M. G As&ixtied dhndrnd and yield after pending scrip andfor 
rights Issue H Dnldrnd and yiekf based on prospectus or other official 
estimates fw 1B84. K Figures based on tonspectuv or toner official 
estimates tar 14824(3. M DMdend and yield based on prmprtMn or 
Other official csumales tar 14B3. N Dnndend and yield based on 
toospectus or odier official estimates for ItaBZ-fE) P Flgwet based on 
prospectus or outer official estimates fro 1983. 0 bvuT Figuros 
asuunrd. Z Dividend inuu u> dale. 
AbbrovUtitoK; to ea dhndmd: to er scrip tasw; «r n rights: n ex 
all-, to n CopKal dtttnburkm. 

REGIONAL AND IRISH 
STOCKS 

The talkmrtfig to a sefectirsn of regional and Irish stocks, the taller being 
touued ui Irish currency. 

72 
.. 32S 

900   
40 
85 

090 
- 127 

Hota UM< 25S>  

IRISH 
Even. 129,1085... £49 
Nat 9VSb 84184- CflSto 

.. | T.M 
-», I Unit 

Carroll lP_l.)   
Concrete Prods. 
HatatlL&N.) 
Hriton (rildgs) I 
Irish Ropes 
Jflftill  

Unidarc. 

cost, 

Z33 
M&BJ -■a 
90 
57 
17 +1 
40 +5 
60 
as 
77 

OPTIONS 
3-month Cali Rates 

Allied Lyons 1 

SOCGip  
BS.R.  
RtfjCOCfc.   
Barclays Ban, ..-I 
fleecham   
Blue Circle  
floors  
Browders——.. 
Bril. Aerospace. 
flJLT   
Brown U 1  
Burton Ord   
Cathay*. „] 
Counaukfi—.. . 
Drtmfami- 
Distiflm.—  
Duntop  
Eagle Sur  

N.F.C.     
Gen. AccidnX..-. 
Gen, Electric  
ffLlrf,   B> __ 
Grand Met.. . . 
C.U.5. •A\-.._ _ 
Gmethan — .... 

..ILH._ -  1 

Hawker SHXI 

Hone ef Fraser. ft Vtchrov..—. - I 
MSJ ...... « Wouhvanh Hid. J 

laws - , 
I.CI  
Ladbrake  

12 
6 
23 Property 

Legal & Gen.  
Lex Service....— 
Lloyds KHL  

45 
35 
SO 

daCtootatas— 
Land Sec-  

"Lcfc-  3 

16 
l? 

Samuel Props.— 

■■Mams- — 
Mrtv A Spncr.... 
Midland Bank-.. 

Sterling (kar— 

ON, 

Bristol Oil & Min. 
Brit. Petroleum 

20 
42 
lfl 
55 Nat. WesL Bank. 

PdLODWL  
Ptessey—    
Raul Elrct  

20 
18 

Chavtertwii - 

RarWOrg. OnL - 
Reed Intrt  

7 
19 
34 

Shell  
Tricemrol... — 
Uhranur  

T 1 _..  14 
Trsco .. .. 16 tom 
Thom EMI  55 
Tnrahotne-. . . 16 
Time. 1tete.il), 8 
Undever  75 R10T. Snc J 

A teleetion to Cfetigns traded is gum on the 
Ltotakin Stock Exchange Report page 

“Recent issues*" and “Rights- Page 23 

This strvkas is avarfable to e«rj Comprory dealt k) «m Stock 

Etacfcwge* thtoughout the Unitefl Kingdom for a fee ot £700 
per amn for each security 

't 

\ ’ 
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AUTHORISED 

UNIT TRUSTS 
Mbmy (fait Tit Mom. (a) 
MSlPHTtOMlM 

MlmtaCp Of IMt TntxLU (*)(«) (g) 

Bnunsta VJeapotat 01473 0048 

JW. Technology 

MM IMt Tmts Limited CAJ (EJ 
AIM Hanbra Nw, 
“—    KB77) zmw & 

FlfflTnfd.. 
BriL hxb. TrvR   

Income T«._ 
fev 

rrfir 
accxoVrutt  
tamm TDBtl 

i Ixcame Trad I 

Risiwr7^1 

PaOfieTrurt_____| 

£r.fiexSy 
^CUUTMB 
J2B! Growth Truul 
Smaller Co* Trrori 
inti Sir Col Trust JU 

MrtltoS.C'a< frurt^PB 
Om« Cmrtnp T«U |U5l 
Tedrotogr Trust |Bb-2 
j—djili _ | 
Inane EnmlTnst 

■■^sdg? 
6% Withdrawal) _BE5 

FlaMr^tPrmrri^ ..teJ 

t»tZV b«S „ - ~M>5 4ft' 
(AcmBbUga}. 

I KWII^^B 
(JUtuI 
4lghVm 

1.Ojiapic W*y, IHirtliT, KA90NB. 01-0028876 

^=~==m m m is 
Hnrtti ft—tr Iran 

v„ Capel UMM) Mngt. Ltd. 

{no 30Q,0MBiMrfSL,EC?Niaa mssBuno 

31 &K==«i Bird » 

uo Cater Allen UMt Tit ttangm 
1. IOaa WIMam SC EC«N 7AU. 01-6236314 
CaKr JUlnGHtTM~P055 m.1| +0.*| 1035 (AccunWtatton) HuL« 

snUfr Conpwiis _(7BL4 

feftrfe RS ““I Onb ML af Fta. of Chord) Of Engbndtt worm PtmqrSMrt -HA ML5j 2.43 77 Uxaton Wall. EC2H IDA 01-6681813 

Arefawy Halt Trt. Mg*. Ud.(aXc) imF«raD«x31 27445 | T 
317, High HMtanWClV7fH_ 01-8316233 MhlSm CMC Sl| ULK | j iSSs     Dtp Fad Mol Dee 31] 1000 | ...JJ 920 

2SSBK&IBEW H 
Puce JM S.NM Mb doJtaIt* 

Do. Acts =0S52 z I ~_J ISIS 0618942332. 
Artarrilta FdJaa3_P4O0 Z49JD 4 3J7 

Atlanta llrit Managers Ltd Charities Official Invest Fwmttt 
1 Found** CL, Lotfftary. EC2. 01-6008664 77 London Wall, EC2N IDS. 01-5881815 
Jao Par EaK I5U 557]+4UJ LOO Income No* 30 1 21547 I _...J 586 

BtaMta, Gtfford 4b Ca Lid towlih»30^_| 63489 I ~~J - 
3 GlenfMu SL. EdMantft. 032-Z2S2581 cWeftaln T . it Man 

iS U.N*wSwEC2M4TP. 
1-51 

Barclays UMcam U6.(aXc)(|) 
Unicorn Ho. 25SL Romfonl Rd, E7. 01-8345544 IrtTTrust. _ _ _lK J 
Unicorn Arra+ro |M2. .«•.«+UI U5 

PraL&GlltTrt.~ 
Sfliiiltr Con Trod 

ZsikEZ: 

Do AtOI *CC-. 
no, Ami Ine. . 

ti£S5*SgH 

500— 

Ltd (a) (g) 
01-283 2632. 

Mm S3 
5ij Ifc S3 
«J +01 065 
512 +05 L41 
33.9 +02 

204a   
344a +05 

34.4 401 
m +4M 

Mgt Ltd. (a) 
LHC. 01-2420282 

1262J   | 540 

Do. Ti  
DolMvTcCh 
Do. UN* Tech 
Do. WMwtae Tit __fi5.T 
BTSL MJftAcC. - hrf 7 
no inrnmr  Ewo 

CoBfedcntm Fuels 
50L Choacrry Laac. WC2A1H 
Growth Food [H98 

Comity M U.T. SarvkH Ltd 

MiRigm (f NatWert IMt Trari* 
UXCbeatnlde, CC2V6CU. 01-7261999 

EafriMnc.  

Baring Bratters A Co. Ltd. 
| HIIUBP^. imw 

tassr^-m ss 
Nnt Mi day Janoty 10 (tq 

BtshoRtgatC PregmilM Mgmt C*. 
66 St Jamen Stmcf, SW2A INC. 01-493 8111. 

®WO?W Porttolln lov. Fd. , 

B'gatv In Ian 4 
Henna Jbn4 

Cralgeatad IMt Tit Hgi Ltd. 
Pedra Hie. Tnopte PI, Vte EeL WC2.836 7766 

Hi^iItZrtao— 
Canadian That. 

.... _ MMHMNMhl 

^ IS SSS3=i= SI IS 

OriHq *T«e. JWed. me. Price JM 

Craacont Unit Tit Mngrs. Ltd. (aXg> 
A, HtMlleCRS^ EdbSangh3. OH-2263492 

UsssSEf ||:?| 11 

■SBEH' II I 
Oes-Tolgo  W8 99J| +09| 025 

FT UNIT TRUST INFORMATION SERVICE 

Financial Times Friday January 6 1984 

Royal Union ItaM Tst Mgn Ud ‘S^SISM 

7a806atd«w M. Aykawry. 0296WO 91.99, Htm Lnrtw '■iS** 

Crown Unit Trot Services LU. 
Crown Ldr Hit, Woldng GU2L1XW. 04862 24933 
Croon High he. TnaAMJ 1« 
Crown Grtrwtti Tnei,!127J) 137. 
Oman AflKr TrwL—.194 J 301 

Gdvett Malm) UoM MngL Ltd. 
WMietarHw.77. London Waa. EC2 

legal « Gcncni (IMt Tst, Mngrs.) Ltd. 
5889620 5 RaileiflhW, Drwwoad 0277217238 

EotUtvOte 11674 WUI +221 2.W 

Partington Unit Trait MagL Ud. 
Danln^im. Tome, Dew TQ96JE. 0803862271 
Total Pari. IMt Tst-PLl 39.91 J 2-42 

DbcnrUmanr Unit Fond Mamgm 
36/38 Kcw BroadSL EC2M 1NU. 01-6384485 
Die hK Dec 29 P48J 3710 „..,J 3-97 

Dncaa Lawrie FnL Mgn. Ig) 
1 Hobart Plan, Lemon 5W1W OHLL 01-24593Z1 
Snmtli - — ■ pfl? 

GrievesoH Mgnrt-Barrtngton Foods 
59 Cretan Street CC2P2DS 01-6064433 
General Jin 4J. 

. Untbiv Ucom UnttoVi+H- *—I 
HUViefdJao5.—I 
(Anctan. Units)— 
UhJan3_ 

Own ii y 
Edinburgh Fund Muogtn pic 
4MeMQe Cm, EdHwtfV 03UZ264931 
EdblMfMi Emrt Foods* 

20 CoothaH Aw, EC2R 7JS. 
LeoDWriboUon. 
Ltd/ 

01-6007595 
2674 o.m 
318J| J 0.01 

Usyds Bk. Unit Tst Mngrs. Ltd. (a) 

MOW IMtSj—. 
hdfieja>3 , 

KSSiSffifc: 
(Attorn. UmtsL^. 

Guardian Royal Ex IMt Mgn Udtx) 

Brawn SMploy & Ca. Ltd. (aKg) 
Hariaofa rise. Hajwardt HTh, Sx 0444-45044. 

8iJSSff=K flfl: 
Flnanda 
CnwOiJ 

Equity « Law Un. Tr. M. Cal (hi (c) 
Amentum H4, HighWyCBdriW. 049433377 
DKGOOLTSLACC. 
UKGvdti.TR. Inc.... 

LACC... 
. lne._. 

Royal Exctamge, EC3V 3LS 
iHt&Rwd. 

fg- 
CUt&F 
Smrtb 

I UKGVJHM 
Wgricr me. TSL 
Higher lac. Tu. 
GoB/Fad.lnt.Ta 

HdlUKriCM. 

BIST” Staves  
[118-5 

Clr638^a 

SSSSH— 

1 

Do. UeemJ  SSI 

&:&SSK=: 
N. American ft Gen. 
Do.(Jbcomi.)—  

ta? 

GU8JFM.IM.TsL It..., 
mLAmerin WAec.1 
Fa EM TsL Ace. —BT9 
bn 
Gov. 

F4C Unit Monamount 
1 tjunoeaPOvMaty HM, EC4R08A. 01-6234680 
F AC Amer— EL5 » J| +0« 0 *3 
F tOa. Fd..   P59 gjJ+oa tg 

» 31A Target F«4 

KJLL IMt Trot Mngrs LU la) (c) (g) 
Premier U.T. Adnkv 5 RMcBh U MM 
flreiwwood. Esoea 0277 227300 
SmRrCoVnt IMA .59*1+00 320 

Far FFI 6 Thrprt! FHM Mdgn-i 

Premier ITT Mnbv 5 Ihgdeigh Rd Hs 
Essex. 

: Co. Ltd. (8) tc) 
The Stock Exchange, EC2P 2JT. 01-5882868 

BSOI a 
fi£S£^lS3=p2 M 7- ii 

lUD)Dec3 
Anderses Unit Trot Mara gen Ltd. 
62. London WM.EC2B7D0 01-6381200 Guwda Life Unit Trot Mngrs. Ltd. 
AnderasD.T PffiL4 11141 1 241 2-6 HlghSL, Potters Bar, Herts. P. Bar 51122 

Anttaav Wkkr IMt TsL Mgwt Ltd. SftgpfBL- [gl Jjg +t| WJ 
19, WMegsta Sc, London El 7HP. 01-377 101ft S  Uio 5x2 621 

HIrrj “ MM ^ 
Arbottoot Securities Ltd. <a)(c> 
331, Flmbury PswmooL EC2A1AV 01-6289876 
Cvltal Growth M2J 

tSSSSS1"0—® 

a+04 

+t* 051 
♦OJ 742 
+12 0.43 

FhMRy lahrattianl Management Ltd. 
Wwr WMh. Toraridm. KeiS TR91DV 
0732 362222 
IwrlMili) .. BIO 

2r£85g^:§! 
Growth & income *6.9 

^SndfWrTu) 
itai.To6Ei|.TiL 418 
SpecUSte [732 

James Finlay Unit Trot Mngt Ud. 
10-14, West Nile ScrocL Glasgow. 041-2M13ZL 

S|::d 
wwawr- S3 5.1+03 s 
Aeon. Units— a* 213+04 2.36 
J. FMayRJ.ln.Ta T09 7*3 ._... 348 
AcaaR-ViMl 1M6 10£3 ... J 148 

Pnos M JM Hot deaHosJaa XL 

Robert nemlng 8. Co. Ltd. 
8t CnabySguaro, EC38AM 01-6385058 
Am. Ex. FA* H27367 Z7971J „_.J 043 

u ££ j^yUa-I 121 
we suBO-emn an JM 16 1W4- 

*neaum American Pnmertr Und TnoL 
IMHtSsir price (1501) (7SSK162JL 

Unto an KM m Fee. 15. Mar, Aon, Ho*. 
■Flmitag PranrrtT Urtt fnsL 

55«?£\^S^532^'24, 
5epL 29 & Dec 25t 

UmMhyrlwid. 

Framflngton Unit MgL Ltd. (a) 
64, London WaA, CC2M SNQ. 01-6285281 

OlTySat'Rm. jsL4 

SSSSSMSM (474 
Gtafeal Tech."~~_.|9*4 

London A Manrtwjler (Tst Mgmt) Ltd 
  V - 029699*1 

TsL (ft 1 27 JIJ 1 420 

M & G Grasp (yXcXx) 
Three Quo*, Trace MB, EC3R6SQ. 016264588 
Amartcan & Gen [ 

tftccaan UjVts) g 
American Recovery—E 

ftSxUnBj)^  
niTVimd^— 

— 
1 

(Accwn. UnHSV  
Coim+tlWr A Clh  
(Accun. UtttiL-  
Extra Income Tna«  I 
Itt. Growth Fd.  
(tom. Uoi«^„  
R«Pw»yT*L__-  
(Accrai unlit)  

1466 
15*0 
780 
N.4 

s Ef_ Ml L 
BohL Frawr UL7«. 164.9 

mi 
Inrcmx ... 
European. „ ... 108 0 
U^. ft General I9J 
TedtftCraarlh— 
Japan ft General __ Ufa 

Hebert Fraser Trust MgL Ltd. 
2flfa Attemw+e St, W.L. 016933211 

6941 J un 

Friends Fran. Trust Manager* (a)(6)(c) 
Phdam End, Doririag. TeL <006 885055 

l»a==JU an B! 

BHOerlMMM 
High vwd Drai_.il 
*(mudL RestrUed to 

G.T. IMt Managers Ltd. 
UkFMaiiyCh-cni,£C2M7DJ. 016288131 

21911 

G.4A. Trot (a) (g) 
5 Radriflh Mad. BreoMod 
G.&A. 168.4 

2SC Mary Am, EC3A88P 
omiy MrJa-623 5766758(16 

AmtrallBR Trust [~~~ 

^Si^sr± 
EiMlKane. 
Far East Trust 
Ffam lot Pa 

(0277)227300 
73-3+101 4J0B 

(a) (e) (g) 
(06231212 

Mtw(WthU_ 
TedsnliwT! 
AustraHaTsL 
Investment Bank af Maud (a) 

“•'“pSa^C^nbdWl-fiH « 
Key Fond Maaagais Ltd. (aX«) 
72-80Caaelamar IMA Ayteihiay (0296)5941 

_Key Find IpL W. —&-Z 

in'UnK 

CUMStraLMMBB 
ChdnjStraL (OisLl_ 
GoM Share TrwSJJ 
High tacome TsL ■ 
Hong Kong That ^ 
Intsmof Fmtra 

f & Energy Trust—( 
SntdilShs-Td.—_... 
UKSn.Co.RecTnM-p74 

2Q.F«adXach9UEC3 ■ 

gMagafJSii 
K.B. FH In*. Tsc.1 
iCBAJo-TstAa; 
KBSndrCaTminc 
KaSm-Om^AAd 
KB High YH. Fd-B 
KBHWiVJdAcc 
KB Imltec IncM 
KB let Hoc AcclH. 
■BW-wde Tacit Inc 

016238000 

4( -®J 479 ^ Is 
m 

ill  2.72 
9( +0J U» 
~ +01 UB 

Mayflower Maragratent Ca. Lid. 
14-18bGroitaSL« EC2V7AU. 016068099 

Dec 19- 

McAxaBy Fand Management Ltd.. .. 
Regis the, Ktagwnnam St, EC4. 016234951 

"'"aatfitffi 

Gian Fund hm. 

Mencap UnB Trot Mngrs Ltd CaXeKg) 
U Meant HM, 252 Romford JM.E7. 06345544 

“(J 824| +14 4J2 

Hldud Baidk Grasp u.T. Mafra. Ud. 

SSSFiSSS: 
^4 

Prices no" Dec 30. Red MUM «*7 

5pw A Pmcpar Croup 
4, Gran 5L KeMw, ta«M EC3P 3EP 

TMPM Managers Ud-taMMM 
aCwgnfleflmLMgSpL _te7273zx; 

- - BBC 

UeytTs Ufe IMt TsL Mngrs. Ltd. 
2, St Mary Axe, B3A88P. 01-9200311 

10 BUM +0.91 279 
14 MM +07] 229 

 5^3 +oi 7.S 
Income Dbl |4Z6 56 M +0M 7 41 
Growth Ace _HJ464 m m +L3] 125 

US Growth OtxL— 4454 4iq +G1 US 

Local Authorities' Mntral Invert. TsL* 
77, Lowloa WHI, EC2N IDS. 01-5881815 

 ,_Mft5d iS 
narrower Fd Dec 3U| s£lS h«J5( 1CL5S 

only to Local AodorWm. 

f+0A 7JB 
+0< 218 
*p: 5L38 
4U 322 
♦21 427 

^2 ^ 
+02 174 
+03 161 

i(S WVrtde Tech Mx.HU 

L A C IMt Trot 
Plena fee, Capdmll Aig EC2K7SE 016882800 

U8B«T 
lawn M Mirageri Ltd. (a) (e) (g) 
«9, Ctoetotte Sq, EdUmrofa EH2. (01-2256001 

ArotraHmi & Pacific-(94 9r 

Mercury Fund Manager* Ltd. 
30 Grartsm SI ECZP 2E& 01600 4555 

i»?8JSS?d 

American 6rowtb__ m Eixopon F isxl  sl 
'i3w5 

r^fl 
.'j'J 

(Aeon Uta) Jaa 4 — m 

Ext 529 

^A«am Uniti), l|^4 

(Ann uidtjZZZ 144J 

UMtS) 2-J 

Minster Fund MaiiAgni Ltd. 
Mbntrr Hsr, Arthor St, ES4R 98H 01623 W50 

^■saezrjhiz iS5:.-d ii? 
Many Jolmrtenr U.T. Mgnb (a) 
163, Hope StnWL Giatgow, G2 2UH, 041-2215SS 
Mu+ay American B1A H ~ * “ 

^CosT^LL _ 
New deling Fri 

MatloM Provident tav. Mngrs. Ltd. 
48, GroceMairdhSt, EC3P 3HH. 01623 ... 

IS 
MPJ STieaiTrB 
(Aecm. (MM) 
yhrMM 

MEL Trot Manager* Ltd. (a) <B> 
Milton Coot, Dortdwg, Storey. 0306867766 
Nehttr- 410*4 UOJI -..J 342 
Mua gTSF.I—t*U 1BJ 
MeMirHKpil 
W tit nr Inter ii 

Horthgate UnR Tract Mraigen Ltd. (e)(y) 
3 London WaH BW*. EC2M 5PU. 016381212 

BSffWfcdBH *» 
  ra It) 

P.0 Box4, Harwich. NR13NG. (16032 
Grom TM. Food B1U 

Pppeidiciiper Fund 
66 Caonan St, London 

^S! 
Unit Trot Managers Ltd. 

EWimUe Horn*, Portsmoidh. 0705827733 

^SSI IT! ts TSB UnK Trarts (U (c) Cy) XSk k BTSTM wh my W fa. PO Bon 3^ Kn» HtC. AndOW*, Hants. S»10 IPS. 

Income Units P3.9 
Acana Units — -p82 

Prari Trot Manners Ltd. (a)(g)(a) 
252, WgfaHoiranvWnV7f 

ScntUsh Egtdtable Find Mgn. Ltd.   
31 St. Andrews 5a. EdWwroh Q31-S569101 (Acami 

Unit Trot Accmnrt * Mgnt Ltd. 
nealt HW. KM wnnm SI, £C4A 9R. 0162949S1 
Prims Use. Find—n(7U 76j} 1 340 

Vanguard Tract Managers 
BxttiHnr, LondoeL EC1A2EU 
GrovrlhJMS— M4_ 

Pdkm Units Admin. Ltd. (g)(xl. 
5763, Princess St, Manchester. 061-236 5685 
Pei lean Unia [2172 234JI +20 442 

PerpetaM UnR Trust MngmL (a) (z) 
48, Hart SUHericr on names. 0431576868 
Growth mjl +2J2 0.99 

Prolific Unit Trarts 
222. Bttomm, EC2. 

RSEKSS=« 
Prolific W. Aioer. „ 103.7 
Proinc Spec. SHs «L0 
Prm«cTeSinoiowZh2*i-3 

PruriL Portfolio thpi. Ltd. (a) (b) (c) 
Hoftom Sms. EC1N 2NH. 01-4059222 

SaainB=n ^^3 31! 
BtsUtor Manegmirnt Ca. Ltd. 
3165 Groshui Sheet EC2 

-nsas=m 

«=■*=«-» =1118 

Scottish PravMvnt Inv. MgL Ltd. 
6SL Andrew Sg, EdhArngh2 03Z-S69U1 

Mdex-UaSecsAttrlwLS 3flU| +iuj 1.91 

Scnttkh IMt Maragers Ltd 
29 Cfmfooe So, IdidNrgti 

aSSEStr-11” 
Ses=si «:4|+M 578 

ScattMi Wfldows* Fund Management 

WMWngddt IMt Trent 
2 Honey Lone. eezySST 0160690856 
Short Dtd GBt Fd £0.7 SL5| +01) 251 

INSURANCES 
033-2264372 AA Friendly Sactaty 

AA FrndTy Sy Dec 9—J — 6L3) .—I — 

Abbey Ufe Aataranoe Ca. Ltd. (2) 
P-0. Bo*902, EriWwroh EHK.5BU 03J65560W USLPauTi Onrdganl, 8C4P40X. 01-2489111 
fVgEa AccJon5 P507 16L9J +L2S 341 Property Fued- B13-4 2247] —J — 
Standard Ufa Trad Mgmt Ltd. EoSKmd—ZW ™+0K - 
3, George St, EdMOnruh, EH2 2X2. 0312252532 g 

SfilsS=® 
Stewart Unit TsL M—gero LbL(a) 
45, Charlotte Sq, EdMarglL 031-2263271 

Onadram InO. Ford- H44 

arMczO 
ssaswreriffi 
(Accun Units) |BCB 

Rename UnB Mgn. Ltd. 
Beltuce H», Tarhridgr WeAi, KL 
British life- 00L2 1D(J 
Heitace UnATU (Xn±p 

I RHtMCe Ul Tst (Acctr 

=3 ffl 

026004177 
 1 2A| 

IS 

» 
649 
649 

* 

TcdaotofM. 
FbuixW.^^ro 

RMgefMd Maangtnmit Ltd. 
2064.RcuenaherSt,lA«fca,EC2Y 01-5886906   os,- 

S»=EW=3K» la tSfiae=SL 
RathscMd Asset Management 
A. SwHhhTi Lane, LonhM ECC 01-2805000L 

^^JlSSShSS^11 

RattachM Asset Managament (a) (g) U) 
TZ6q Catemme^Rd,AdMhuif. 

0C Anitrta&icto]. tofl Ip +3fl oS 
NX. Amer (Apc)ul'—B9L0 3SS +ljj OU 
NX. Smaller CmU}-P432 MLB+0-71 224 

Rowan Unit Trust MagL CB> 

SuiAntancn Hce, Honiam. 
BWRyTnat 1244.9 
Swiss Ufe Pen Tst Mm Ca Ltd(*0(0 
99-101^London RL Snvemalcs. 

IS!?ii!fnhr+  fCilAdt 
FlmdlnLAcc-f BSrj3   

■Prices M Dec 30. Ned drotog Jaa - 
tPrlom an Jaa 3. Hmi dadtog Fnh L 

31 6 Target FMd Manager* Ltd. 

%SJfe)^!5r ^ HCg™«5Z: 
SmttlCa.%Fd. I7L3 8281+031 026 -SgSSSiSdto 
Tmgrt TsL Mngn. Ltd. (a) (g) na. 
(In. Hups. J. Agdsttd Nn. MngL Ud.) Mpfc to*. Acs J342J 
Target Hsq, Cahchtt Rd, Ayieshwy Bhs (0296)9941 

1M Barctayi Ufa Assur. Co. Ltd. 

iP*- i«r* 

:ln*-Aay_-_4342J. 36au+2i| — 
Far Pmsloat see bchw Ham and 
Sock detain OmiHra MR Sat 

lamaunA Tnat—JD*.4 
Sfei5lStaBttons .^JWl 

City 
American Jan. 
Securities Jao  

High Yield Dec 30-J 
Merita Jan 4.. ^ 
FtaedlttereM 
Hl^h merest - 
Fw East Jen 3 

Royal Ufa Fd. Mgmt Ltd. 
Hew Hen Place,Liverpool LM3HS 0612274422 

»®-Td8 mm ul 

+05 
+17 
+OJ 
+01 
+01 
Hi 

^LO 5T8 StJjS!1, 

& gaff 

+53 US "nporty* 

1 °"- 
^ 1iM 
+0J 455 
+16 ~ 

0-5345544 

satBsssr. i 
Taorttt, Remnant UnR Trust Mngt, Ltd. criatr. Pi 
Mermaid Hie, 2 Peddle OocL EG4. 01-248 1250 Do. HdtU 
TR American Growth |2U .26.71+051 048 i«»ne.Ac 
TR General 
TH 

TR 
TRfipec L_.—{277 +0^ z3f Oftfiduu 

BR URR Tract Managers ITSSM 

100MndSuedtC0 01628SOU NtomyPH 
TOUT Jan 3 |961 1023J 1 3.99 D^lStU 

IB - -*f 
* -V 7. 

. ^ Mg* • ,n 

-FXl3 . .| m-r i 

SU . r9 . 

" ■fU .d W 

^ '<#r - 

Insurances—continued 
Albany Lift Aeeuranm Co Ltd 
3 OHM Lane. Pollers Bar. 
NmlM FHN 
IqPenFdAc 628.9 
Lun» ro AC 97.a 
r i red Pen Ac 428.0 
GtMnPnAc 251.7 
inilM*nFd 275.8 

nPenFBAc S3Z.S 
PropPenAC 230.3 
MplInPnAC S36J 

GG2.0 
102.3 
451.4 
264.0 
290.2 
145.2 
139.4 
242.4 
564.4 

+ t2 
- 0.4 
+ 1.8 I" 3.7 

o.g 
1.4 

+ 0.1 
+4.8 

Capital Ufa Assuranca 
24 Ludail* NHL EC4P 4BB, 

= & 

UK Eauifv 
Int Emu tv 
Property 
Fixed Int 
IndwiLk CJt 
Cosh 

Prime Serla- 

MaiMOed 
UK Eauitv 
latenutional 
Proaertv 
Fixed Int 
ndex LA Gt 

132.5 
131.7 
iosa 
112.5 

90.5 
1 00.D 

139.5 
138.7 
108.7 
118.5 

OS.3 
10SJI 

±0.7 — Crown Lift 

?... — Crown Ufe House. WoUngGU21 1XW. 
Jg-f —       048882.5033 

Ah 

95.0 
95.0 
95.0 
95.0 
95.0 
95.0 
95.0 

100.0 
100.0 
100.0 
100.0 
lofl.o 
100.0 
100.0 

PetiMnvAcc 
PmMnylnt 
PenCarnFd 
Brc+rliiEaFd 
SLr+C Inv Fd 
Henuge Fd 
S*9+ Fd 
DBS Mined 

126.5 
115.6 
182.4 
ZSO.O 
138.7 
137 J5 
119.0 
13G.3 

133.4 
121.6 
191.5 
263.1 
145.9 
144.7 
125.2 
1436 

Friends' Provident Ufa Ofloa 
(0306) 885058 

Kcr Inv Fd 
PjckmlrimFd —- 
Edultv Fd 105.91 
Fed Int Fd 103.29 
PrOOcrly Fd 99.08 
Cun Fd 99.06 
Med fa 106.63 

123.64 
123 4 

111.48 
ion 73 
104.29 
104.29 
112.24 

Continental Uta Aaauranca PLC 

84 High St Croydon CRO 9XN 01680 5225 
189.0 
^ 57.0 

Commorclal Union Group 
5t HeiciM. 1 Undersnaft. CCS, 01-283 7500 
Vsr AnnAcDcS I — 151.35 .... 
VarAmiAnnJltG — 33.49 .... 
Prime Series—lit 
Msnaoed 130.8 137.7 +0.8 

Cniilly Ace 
Prontv Ace ..... 
Int Acc 153.9 
Mnaaed Acc 165.3 
Spec, Site 121.9 
Pan Inc Acc 145.2 
Pen Pro Ace 174.0 

  Pen Mg Acc 

177.9 
165.3 
162.0 
174.1 
127.8 
162.9 
183.2 
206.1 
174.9 = F°, 

Gilt DevosH. Index Fund prices avaUaMn 
on request. 

Pirrtiam End. Darhlng 
Ufa Funds 
Cash Accum 58.4 
UK Eq ACC 113.4 
Fixed IntAcc 103.5 
IndxLkdAcc 92.8 
Mixed AU 1072 
o-ceoa Ea Fd lOB.a 
Proaertv Acc »9.4 
FenMim Fuads 
Cj»h Can 90 j 
Cash Acc 100.5 
UK Ea Can 107.7 
UK ED AW 110.1 
Fixed IntCap 102.2 
Fixed IntAcc 104.S 
IxdnxLhilCap 90.7 

103X 
119.4 
109.0 
97.7 

112.9 
113.7 
104.7 

103.5 
105.8 
113-4 
115.9 
107.6 
110.0 

95.5 

+ 14 — 
+ 0.7 — 
+ 02 — 
+ 0.9 — 
+ 1.2 — 

+ 1.3 
+ 12 
+ 0.6 
+ 0.7 
+ 0.1 

F.T. CROSSWORD 
PUZZLE NO. 5,309 

ACROSS 
1 Sent off protectively wrapped 

(6) 

4 Sold more cheaply in a low 
joint? (8) 

10 Stop in mid-air? (7) 
H Repel it somehow—It’s a 

snake (7) 
12 The struggle to lose way in 

bad weather (4) 
13 Not the best support level 

(6-4) 
15 Greeks found guidance here 

or in Norfolk (6) 
36 Match part of the fittings (7) 
20 Fix a time for the mission 

<T) 

21 There's no looking back after 
success with entry-form (6) 

24 Position of residence (10) 
26 Not an amateur with a boat 

(4) 
28 Punish favourite dog (7) 
29 Stay in longer than the 

others (7) 
30 Drive on A1 to bridge (8) 
31 Leafy part of New York (6) 

DOWN 
1 Travel in dog-sledge with 

space to spring up quickly 
(8) 

2 Bring about a form of sit-in 
next to entrance (9) 

3 Sheep-run containing water 
(4) 

5 Might get cross in a drugged 
stale (8) 

$ Campaign dispatch (10} 
7 At home, surrounded by tea 

cups (5) 

8 Subjects part of the message 
to analysis (6) 

9 Final word for anyone taking 
French leave? (5) 

14 The Mirror? (5-5) 
17 Press account about how 

old the wine is? (9) 
18 Caused trouble when 

disturbed (8) 
19 New railway section of the 

Army (8) 
22 Removed when cleaning 

round pony and trap (6) 
23 Not out to steal back the 

dement (5) 
25 Finn In the South making 

money (5) 

27 The essence is not to lose 
direction (4) 

Solution to Puzzle No. 5,308 

IndnOJcdAcc 92.9 
Mixed Cop 104.5 
Mixed ACC 108.9 
O'sessFdCep 111 + 
O'HU Acc 114.0 
Prooty CM 95.0 

‘ l 97.3 

97.8 + 0 J — 
110.0 +0.9   
112.6 +0.9 — 
117.3 +1.5 — 
120.0 +1.5   
100.1     
102 J     

General Portfolio Lift Ins Co Ud 
Crossbrook St, Cheshunt. Herts. 

Waltham Cross 31071 
PrtfloFdlnA 256.9   
RrtfloEaCxp 244 J 
UK Canity. 99.3   - .. „ _ 

93.8 
94.3 
95.1 
95.5 
97.7 
9G.0 

104.6 
100.7 

98.9 
99-4 

100.2 
100.6 
102.9 
101.1 

Small!  
Gift Plus 
Gilt Plus M 
FuedlnEDnp 
Mxiuom 
Inter Msn 

Guardian Royal Exchange 
Roval Exchange EC3 
CMC Pamtan Man* 
PeroPrpInt 130.5 
PeirsPrpAcc 142-2 
POntLkdGMn 95.4 
PensLkGtAc 96. S 
PensDetrlnt 139.0 
PensSeoAcc 151.5 

Handeraon Administration 
28 Finsbury So. London EC2. 

137.3 
149.7 
’OOX 
102.0 
146.4 
159.6 

150.1 
97.7 

150.6 
1 60.8 
142.0 
201.4 

117.5 
199.* 
118.3 

8M&ff tij 
Pratkw Fuads 
UK Eauitv 112.8 
Fixed int ilea 
5f»C 3iu 
N Amo rice 
Fer East 
Managed 
Comm Prop 
Prime Rest 
Deposit 

HMll .... 
Gilt Used 
Cep Growth 
Technology 
Nat Rn'ces 
Sore Sit* 
N America 
rar East 
Property 
Managed 
Prime Res 
Deposit 

158.0 
102.9 
isa.G 
1 90.4 
149.5 
212.1 
247.0 
219.6 
123.7 

130.5 
119.0 
144.4 
123.9 
102.5 
107.9 
102.5 

125.0 
106.6 
102.6 

11 8.6 
120-3 

■ 137 A 
125.3 
152.1 
130.5 
107.9 
113.6 
107.9. 

01-283 7107 

t'1,4   
1.4 — 

01-638 57S7 ti .4 — 
0.5   

+ 1.0 — 
+ 2.6   
+ 1.2 — 
+ 1-7 — 

+ 2-1 — 

+ 0.7 
+ 0.8 
+1-* 
+ 2.0 
+ 1 -4 
+ 14 

Capital units ork 

■daysman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 8186 
Life Asur 200.9 213.2 .... — 
Savina* Nrw 127 J 129.6 .... — 
Savins* Wde 190-4 194.3   — 

Liberty Lite Auunma Co Ltd 
Station Rd. New Barnet, 01-440 8210 
Fund Munaoers. Touche Remnant & Co. 

Grmd Money 
Man* DM 
International 

SSKT* 
Eautty 
Special Sits . 
IntcmatJonaf   
Indx Lkd Secs 10.8 
American 17J 

24.0 
18.4 
18.3 
15.0 
17.7 
23.4 
14.2 
18.0 
14.8 
20 7 
12.7 

25.3 
19.4 
19.3 
1S.B 
10.7 
24.7 
15.0 
1921 

11-4 
11.2 
18.8 

London Lite Linked Assurance Ltd 
100 Temple SL Bristol BSi GEA. 

238.7 — - °272-279,7B 

171.0 
178.2 
143.7 
201.8 

  , 109.3 
international 123.7 
London Ufe Manaoed 
EuultyfPI 173.4   
Fixed InKP) I77X 177.3 
nooertyiPI 129.1   

■ 134.1 

i?2:! 
1204 

DfooiityPi 
MivedlPi 
Index 5tK 
Int Eauitv 

238.7 + 04 

mi ?« 
2of:5 +0.5 
109.3 +0.1 
123.7 +12 
FuadS Ltd. 
173.8 +0.7 

-0.Z 
+ 0.1 129.1 

124.1 
160.3 
1-16-2 
1204 

— 0.4 
+ 0.2 
+ 23 

Moneywisn Friendly Society 
80 H olden hurst RO, Bou roe mouth. 

Mnywlie Int 40S 52.7 .... — 

Municipal Life Assuranca Ltd 
an 'ln+ine Rd M*ld*Mne. 0622 679151 
EaaKvFd 101.0 107.8 .... _ 
MxnaOCO Pd 1074) 114,0 .... — 

Premium Life Assurance Co Ltd 
Eattcheater House. Haywards Heatn. 

N+« Re.ro ,05.0 i„.o °?4.45B72i 
140.0 1 48.0 .... — 
137.0 145.9 .... — 
127.0 1 34.0     
96.0 ,000 ....   

Prudential Pensions Ud 
Hnlbprii Bara. EC, 2NH. 01-405 9222 
ftit-Malt Rettremawt Plan 
Manaoed Fd 160 3 156.6 .... __ 

119.B   — 

UK Equity 
■nil Eautty 
Jarrets Fd 

Cash Fund 115,0 

St George Assurance Co Ltd 
The Priory. Hltailn. Herts. 0482 57181 
Managed Fd 106J I'll.B   — 
Untvaraal Fd 104.6 110.2 .... — 

Save 0 Prosper Group 
4 Gt St Helena, London EC IP 3EP.  
   . 0708 86988 
DepPenFd* 100 J 201.4 +0-3 — 
GJIlPenFO* 193.1 204.4 + 04 — 
GHrEaPehFd 62.1 65.8 +0.5 — 
Scottish Provident Institution 
6 St Andrew So. Eedttniroh. os,-556 9161 
Mixed 100.0 ,03.4 +1-0 
Equity 101.5 - - 
International 105.0 
Property 98.0 
Fixed Int 97.2 
Index LU 94.8 
CaMI 95.8 
Pen Mxd lot 100.1 
_Do Ord 100.6 
Pen Eq lot 101.0 

Do Oid 107.3 
Pens Inti let 103.5 

Do Ord 105.1 
Pen Prop Int 96-2 

Do Ord 
Pen Fx Int In 

Da Ord 
Pen Jnd Lk la 

Do Ord 
PenaCaah Int 

Do Ord 

"jgt °±\Y = 

IIO.'S +2-0   

90.4 
974 

?4-7 
9S9°5.7 

101.2 
1024 

99.9 
100.9 
105.5 
106.0 
107.2 
107.7 
111.1 
1114 
101 J 
101.6 
102.6 
102.9 
.99.7 
100.1 

100.9 

+ 0.6 
+ 0.1 

+','.2 
+ 1-2 

+ 14 
+1-8 
+ 2.3 
+ 2.3 

+ 0-1 
+ 0.7 
+ 0.7 

‘ o.i 
96.1 1014 

Skandia Ufa Aaauranca Co Ltd 
Frobisher Kse. Southampton. 0703 334411 
Manaoed 1574 165.9 
Equity 164u'   
International IBS. 
N American 1 lo., 
N European 109.7 
PKIfc 119.8 
fin Recorery 122.1 

'21 

For oriew Of Caoital Units and Guaranteed 
Basic Rates KMH Phone 0703 334411. 

Swiss LHa Pensions Ltd 
99-101 London Rd. Snsafci. 0732 450161 

106.36 
101.78 
104.17 
102.28 
141947 

FhcMlnt £.105.03 
IndexLkd SUM 46 
Prooarty £120.44 
Cxatl £102-28 
Mixed £106-29 . .., 

ffext sub day February 1. 
Target LHa Assurance Co Ud 
Target House, Gatehouse Road. Avtesfaorv, 

USlL _ Arie^ury^^^ 

£US£ = = :::: 11 
Deutsche Mk   ■—   2.8 

    .... 3.6 
TSB Life Ltd 

SPIorod' Amfoevr. Hants. 
Manaoed Fd 109 J. 116.1 +0-5 — 
ProoertyFd 99.4 104.7 
Fixed Irn Fd 104.0 109.5 
Money Fd 98.9 104.2 
Equity Fd 120.2 128.6 +0.5 
Windsor Ufa Assurance Co Led 

. Windsor 68144 
PutAuGrh 86.CM --i.DLAl ST-Otei     
Ret Ast Pen — 53.40 ....   
Far test fa 136.5 143.7 ....   

Offshore & Overseas— 
continued 

Aedbonde Investment Fund BA 

fiisnr ■SHS*. . ™ <79n 

**,‘W*5 Manegemoni inti ino 

DtatrlbuHen Dec 22-28 (0-001717i 

KaalthCrJanS — S8.S4 + 0 E'I
4
*" 

Tach'logyjanS — 821.70 +0.” — 
Quasar JaM — 188.32 +0-84   
Aries Fund Managers Ltd 

.°.E“ ^'IL 
Bamfard Brandt Guemsey Mngt Ud 
ro **• 71.St Peter Port. Guerraav. 

Tctii&Cwits £7.76 8.26 l?*? M5li 

KuSaeBuieFV6— s^:SS :::: z: 

- 4 

+*? - *SSG 

Brown Shipley Tst Co (Jersey) Ltd 
PO Box 583. St Heller. Jersey. 0534 74777 
StloCaprtal £18.65 1 6.66 - 0.0f — 
IntCuriOncv £1.12 1.18   — 
IncBoodllK IID-70 11-36 ....   
IntSondAc S10.78 11.36 ....   
CAL Investments (loM) Ltd 
16 St Georges St Daoglaa 10M. 0624 20231 
CAL CSC" 82.7 87.1 .... — 
CAL Metals* 97X 102X   — 
CAL 51l»*e 2194 232.0 +3^   
CALGold-* 85X 89-5 +0.2   
CAL Cooper — — .... — 
CAL Alum** 91JB OG.6 + 04   

■ Dealing davs every Monday. 
»* Deaflnps daily. 

CAL Investments (Bomuida) Ud 
PO Box 1022-Hamilton. Bermuda. 

1009-231 5-5950 
CAL CTR Pd 63.9 67.1 - 3J — 

Dealing days every Monday. 
Capital Preservation Fund Jmamatkmsl 
14 Rue AJdrinoen. Luxembourg 11A8. 
Cap Pres* Pd — I10.11 ....   
Commodity AdvraorySwcs (loM) Ud 
48 Athol St. Douglas. loM. 0624-20845 
Com&FFAc 94.6 99.3   — 
Com&FFd Hi 99.3   — 

Nrit deal I no data Jan 4. 
Citibank (Cl) Ltd "CltifiBida’* 
Green St. SI HellW. _ D534-70S34 
U.S. IFd S10J03 +0JMS2   
£ Sterling Fund 65.248 + 0.001 — 
SwFranci Fd SwFr20.232     
lap Yen Fd Y2.060J76 +0.274   
JcutKhmk Fd DM20417 +0.002   

Managed Fd 510.199 - 0.003 — 
*' Citfcare " 
Citicare H Dae f5 9-456   — 
Dunveat Ud 
PO Box 887. Grand Cayman. BWf. 
NAY 5150.77 -124   
EBC Trust Cotnpeny (Jersey) Ud 
1-2 Soorie St. St Heller. Jersey. 0534-36331 
USsooSh-tA i Jin;; .... 9.34 

Do Dirt _ 1.0258   9.34 
Mxd Cor Sh't B IJOl .... 7.85 

Do DfSI _ 0.9321 .... 7^6 
Eurobd Long Tm 23.53 .... 1147 
Fidelity International 
9 Bond St. 5t Heller. JerMry. 0534-71896 
DoHrSrasTrtiiJ S10B55 — 0.03 B.09 
AmValCmPfUf 100-Oxd ... 
AmVatsCdm-t 50.34 ... 

f Prices at Nov 30. 
Forbes Security Management Co 
PO Bex 887. Grand Cayman. BWI. 

London Agents 01-839 3013 
GoM Inc SO-ZO B.89 -0.02 13.0 
Gold ACC 56.93 7.31 +0.05 — 
Dollar lac <9.18 9.52 — 0.02 13-2 
Pramlington Overseas Fund Mngt Ltd 
PO Box 71. 51 Peter Port. Guernsey. 

0481-26541 
O-settAGtti 53.0 55.8   4.0 
O-iessSiGth S7S.1 79.1   441 
GRE International Invest Mngrs Ud 
P0 Dm 194. St Haller. Jonev. 0534-27441 
ManCurFd —_E10.S1 —0.01 _ — 
Grieves on Mngt (Cl)—Barrington Fund 
30 Bath St St Heller. Jersey. 0534-75151 
IntUntJanS 103J! 108.0 + 3-2 4.77 
Grlndlay Henderson Mngt Ltd 
PO Box 414, St Heller. Jersey. 0534-74248 
Mod Fd £10.6500 11.1825 + 0.O35B 

Ace £10.2797 10.7937 + 0.0325 
. _ Fd £10.0127  +0.0026 
StlqAce £10.3548  +0.0001 
UJ.IM 120.0278 +0.0054 
U.S. S Ace S20.77G1 .... +0.0055 
DM Act DM50.9203 .... +0.OO9O. 
SMFrAcc SwFrSO.7241 .... +0.0019 
Yen Acc Y5.118 .... +1 
Guinness Mahon Inti Fund (Guernsey) 
PO Boa 168, St Peter Port, Goentscy. 

CorrocyDTOH-USA.ro. °-M 

Dollar *20 472 + 0.005 — 
S**fli“9 £10^10 +0.003   
Yen Y5.0G6£B4 +0.740 — 
pwitsehwk DM50.556 + 0.006 — 
??!>'. f1'* 5wFr40.17« +0.002 — 
IGF Manage merit Services Inc 

Cayman Is. 6WI 
IritGoldFd 353-17 57.93 .... — 
rtptun* Fri — — ....   
Jardine Fleming ft Co Ud 
4fiih Floor, Conning fit Centro. Hong Kong. 
CurrBd *1240 —   — 

(Aecaml S16.24 —   _ 
Aaean 510.11 — .... — 

1 Accum) UO.11 — ....   
American si .76 — ....   
.'Aecaml M.76 — .... — 
Mod Cor <9.69 — .... g.s 

lAccuml <10.04 — .... a* 
Lazard Brothers ft Co (JarsBy) Ltd 
PO Bex 106. St Helrer. Jersey. Ci. 

CeaBd si40.79 142.21 !”l1^3 

fepJW *JSS6 16.56 +0.16 100 Died id Xlo.41 10.47 .... gj 
N Am Fd 510.44 11.11 ... 

Lewis & Peat, Clarke (Guemsey) Ltd 
PO Box 147. St Peter Port Guernsey. 

Cammed Fd 94J. 99.3 ™2 

Lloyds Bank International, Genovs 
PO Bax 438. 121-1 GrMnra 1-1 (Switzerland! 
LI Dollar S09.4O 102.70 +0.60 10.3 
LI Growth SF9Z8-5 988.5 +23.5 1.7 
LI Income 5F285.0 198.0 +1.S 6.9 
LI Padte 5F112JE 116.6 +2.7 1.3 

Lfoyds Inti Money Market Fund Ltd 
PO Bax 136. St Peur Part. Guernsey. 

Sterling class £10.075 11°' 24903 

Dollar dm 320.187 
Next dealing Jan. 11. 

Lloyd's Lift (lain of Man) Ltd 
Bridge Use. Castletown. loM. 0524 824,SI 
SAIF 105.6 110.1 .... — 

Management International Ud 
Bk or B'muda Bldgs. B’mucU. 809-293-4000 
Bda IBCF S16 S9 16.77 TT. . — 
BdalBFI 911.0411.16xd   — 

Prices at Dec 30. Next dealing Jan 6. 
BdalECF 59.98 10.19 +0.(WJ — 
BCUI8FI S9.BB 10-OBxd +0.07   

Prices at Dec 26. Next dealing Jan 4. 
Manufacturer* Hanover Geoftsids 
PO Box 92, St Peter Port, Guernsey. 

LA Inc 5108.43 106,65 + 0^* *?52 
LT Acc | 51 28-41 128.66 + 0.26 9.61 
MIT IK 5112-59 113.17 +0.04 9.34 
MIT Acc* 5128.26 128.81 +0.05 3417 
Geofood international nnrras Ltd. 
SleriMg £5.1B2 +0.004 8.04 
JJ+* *10.381 +0.000 a_5A 
D-MartC DM 2 0-4 00 +0.008 4.56 
Swiss Fr SwFr20-268 + 0.006 129 
Jap Yon Y2047-4 +0 9 4.10 
Managed Fd *10.384 +02114 935 

Merino Midland (Cl) Ud 
1*0 B-MV NY 10615 USA. 2*3-440-1000 
Qurys Hwi. Pon Rd. Stt Hefler. 0534 71460 
InU Currency 1044.3569    —_ 

•text sub day Jan 12. 

Samuel Montagu London Agents 
144 CHd Broad St- EC2. 01-626 .1411 
APO«20 SF91.60 99.62 T l ag 

HKS39.55 42.00   " 
I17GPNSO IB-52 19.93 .... ]jn 

JvFdNov23 £13.15 14^4 _ 
MoMFRNF SIO.IG 10.19 +0-03 __ 
UJ.FIF S10.T5 10.69 ..77   

Nat Westminster Jersey Fd Mngrs Ltd 
3ZH25 Broad St. St Heller. Jersey. 
County Bank Currency Pood LU (x» 
Dollar dan 921.0949    
Starling clasa £10.5451 .... _. 
D-mark class DM9I4MI . . ' __ 
Dutch Gldr DRS1.3122 . . ’ __ 

Yen d YS.175.20oa . ..   
FIF 810.00 10.55 — 

Noreap Fund Managers (Bermuda) Ltd 
Sink erf Bermuda Batldlnc. Bermuda. 

Amer Tst 33J17 10.O8 +E0°l S* 57^1 
Rothoehlld Asset Management (Cl) 
St Julian a CL St Pcfur Port, CurrriMv. 

Bel Fru» BFrBSl J2 +047 2 7 94 
Canadians CS37.935 +Q-OIS 7:|f 
D-Mark DM51.705 +0.005 i?9 

FPr170.4fiO +0 055 10^98 
Dutch Guilder Dns 1.775 + 041:1 a sS 
ItAlllq UfO I3A.Q72 4. |B sV-mJ 
JflPYwi Y64.Ife!f3 +*70 

HSrilSS'"* HK-ZK +0S2S a! sc J"™1? _ £14.820 +0.QO3 8,10 

   «?■<' . + 0.00s 6.67 ,n*4ro*unirti Itesarvas Ltd. 
___ _ Dally deal Inge. 

Srtnuder Mrmt Services (Jenny) Ud 
POBox183.StHeltariiJ*ney. 0534 27561 

U.S. Dollar S27.D9B2   
D-Mark DMS2.074H     
SnhlFrane SwFrSI-4926 .... _ 

Money Foods Ltd 
Schroder Wagg & Co Ltd 

F^WMBTTlDettS'j^554.79 01-382 6000 
SunderdChartwod OH Money M<t Fd 

5c Heller. Jersey. 0534 74454 

St?1 r2„ £10.2748 +6.0071 8.41 *20.5499 + 0.014B 8.77 
□.Marti DM50-7259 + 0.0208 4 41 

FT Swfr40.3670 +0.3101 3.0s 
Jioan Yon Y5090.3674 + 2.3748 5.11 
^“toSt BaTOs Equity Hldgs NV 
C4r Mgt Co, 6 John B Goroiraweg. Curacao, 

+■ . »“« TiJim Dec27M40. TsWran (R.O.C.) Fund 

Target Trust Mngrs (Jiroay) Ltd :i j„ 
fp tai 194. St Heller. Jersey. 0534 2744 
MM Cur Fd 98-5 103.8 +0.2 — J 
T ynda 11 -Guardian Management Ltd -1 
PO Box 1266. Hamilton. Bermuda. V - 
T-G N Amer SZ2.10   — . • •. 
T-G Money 621 ^7 .... — 
T-G Eurobond 615.58 .... — J -v 
T-G Community 522.27 .... — 
T-G Mengaoe CS20.3B .... — 
T-G OTOMeas 5,2.37   — 
T-GPaCMc Y2.130   — 
T-G Wall St S2S.75 .... — 

  T-G Gold 59-28 .... — V.i, 

— United Fund Manager* Ud 
16-16 QueeM Road Central, Hong Kong- 

5-231417 
SAMlyT 511-06 11.57 

Money Market 
Trust Funds . 

MaWnhaH Ltd Nam "" 

The Money Market Trust 
63 Oo victor)» St EC4N 4ST. 

s^a. MJS 
Oppenhelmer Money Manna 
66 CanMn St EC4P 4ST. 
Call Fund 8-56 8.74 
7-day £ 8-70 S.S8 
HknhlrrtDoAcc B.5C H.7A 
Dollar 849 

Inter Notice 

01-499 6834 
Qtr Call 

01 -236 0*52 
6m th Call 
6m* . 7,day 

HlMOt Ltd 
01-236 0233 
6mth Call 
6mu 7flay 
Bmtn iday 
6mih 2dav 

Money Market 
Bank Accounts 

„ Nora APR Inter Notke 
Artkan Hume 
1 Worship St. EC2A 2HQ. 01-638 6070 
Traxanry Ate BJ5 O-Ofl Qtr Call 
Monttllv A«* 8.65 9JM Mth Call 

Bonk of Scotland 
38 Thread noodle St, EC2P.2KH, 

01-628 8*16° 
Cboaue Acc* 8 .so 9.16 Mtn Call 

Britannhi Gp at Unit Trusts Ud 
20 Flnxbory ChVH, EC2M SQL. 

01.368 2777 
Cator Allen* B.B7S 9045 Mth C»U 

ChartorhouM Japhot PLC 
1 Paternoster Row. EC4M 7DH. 

01 -MB JMP 

SSS&ra |i| ip KS gjj 
S£EV'S2rta 3-sa Ihsu MIS ssfi rants 
Chwrlartons 
so Artitav-Rd. Altrincham. ChwMra WAid 
2D W. 061-928 9011 
Cheque Ace- 10.03 10.8 Mth 

DarUngton ft Ca Ltd 
DxrtinBTon.Totnes. Devon TQS 6JE. 

0801'862771 
MnyMkt Ace* 8.75 9.04 Qtr Call 

Lombord North Central PLC 
Britton st. W1A SDH. 01-409 3A38 

Nobtebep 9.0 9^£ Raid ,«av 
Saro ft Prosper 
28 Wenern Rd, Rom lord RM1 3 LB. 

0708 66966 
nns High int* aJB 8.70 Daily Call 

■change 
Tyndgil ft Co 

- KUBnAWtt'UU 

29/33 Print*** victoria SL Bristol BSB 4BX 
0272 732741 

DMiundAcc 8.66 Ltl Qtr C*« 
Money Acs* a.75 Sol atr Cho7 

WWfi ft Co J.W - 
120 crwunlda. Landed CC2V EOS. Mja(. 

SPKUI Dan 8.80 _ 8.81 ^ewn 7d*v 

NOTES—* Cheque book facility emit' 
tele, interact ta- calculated on the no*** 

a nominal rate ter a given period. 

Ss* -HI not bo com pare Pie between »«w» or accounts if the intamli hotwom 
int*'e*t Cradlu diner. The- annuar OF- 
ccmaw rara (APR) I* comparand 
J^““jdi It will only represent me arooert 
Jtttuaily earned hi a vear if intomt rate* 
■re unchaneod. Notice dertodx rotate ..to 
Penalty-free minim*! la uma UM earner 
avaitaQUity may bo poolblc at an Interatt 
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- Financial Times Friday January 6 1984 
• Mart. Hone Ufa Au. Co Ltd. • 
tlVLctotanf St, ECS. f 1-6231288 

aaaaagJ!UBHi.wd = 
■ Cm.Iff.-.....:...' 11L« ffl 

, 17*.|B 1B7_ 

b4S.^I 

-EMMUit. ft.   
RldlK BMbi Fond ■ 

SiT. KangMiMiit Ltd. 
lhn«lMPyeii«in.Lwtt.LC2M7ai 014288131 
L T D(xi ■ ■ r._f iiv A itte.1 .AH .'. Plan Bond Fund. 
=4nBHWl«BFnd 
CTPiiuFor 
It 

fiwa TV 51 PUB N. Am F   
— gr Phi UK&fi-E Fad K«5 
~ ET Phi Wrldwdr Fod.n«45 
— 6TP»rmon Bod Rnd.. 
— GTPtnHWiYMFd. 
— ETnmParEAUFd.. 
— ETnnN.An.fl._i.ffiv 

— P1W5 for mm 

INSURANCE & OVERSEAS MANAGED FUNDS 

Btftfeb NMfcMWi Ufa AasnnuMM Co. Ltd. 
H*waftLHM>mrtfiX«uti. 0444 4141X1 

— • rjP - ' 
bibOtow. CAP (1M. 

-ssaas* 
CMads-Lifa fimop 
H Ntti SL, Ppom «*■, Ham. P. Bw sii» 

Ankradaoi GENERALI S-p-A. 
117, FmchurchSc, EC3M 5D¥ 014W0733 
lidl.MMmacdBoaaL.p2DJ ir»D J — 

Central Purtfolia LHe Ins. C. Ltd. 
Cm«OrM* St, Ctetam. Krrb. Wanlao X 31971 

SGSHU SSi I :::! = 
Sff wiacna w Mon4m and . 

Stodi CndbMOt OHUNP 0*90 fiat 

fiHhn Unit AM. Ltd 
2-^ Prfam orwuat W. 0202767655 

iBgw” 2D«i*04i 
JaLFtt EM 

— LbrA Ufa Atanancf cart. 
— Cirtimn Fmdb—Gcriaa A 
— AiK8rtanJ»3 1714 
— BrttUiOaO .   BIS 
— CUIIMHIIN Jan 3. Cao 
— Ertra hK JJm3 U85 

ForCMemXnS.... 11B.1 
HtQhlncJMlS USA 

CUdSMJan3.'"_' IBS'S 

CSSJS^-T
1

.:.: mi 

Proper!* Growth Auur. CD, Ltd. 
Leon Hsu*. Croydon CR91MJ D148DDUX> 

2400 au Ctm 
ffi9 

20876 

Pmwa Fa  fpaj 
MaMOWPeAFd 262.2 
EouRvPtaiiofiFd uaa 

wm:. mi 
KSX^MIS 
CwhfeWriwdMM 
AmoHaai ACBILFO^E 

KnLOra^tflFd* 

Growth & Sec. Ufa Ass. Sac. Ltd. 
48,loMonFrail Eacunga, E16EU 01-3771122 

OovOtM Haul CarliansL 
01-283 7101 

IpOfeJ J17-0I | _ 

Japan Jan 3  l7Rb 
U.SlMHCb^Jnn3... 1913 
Man Gwl Jan 9. 15*2 
Antim Jan 3... JB>7 
CM and Earn Jan 3.. 116S 
Gold Share Jm3 .... (WA 

London A'deea A Nthn. MtL Auor. Ltd. 
imOnawHy. LcnJoa WC2B6NF 01-4040343 
‘AHH BufMrr' 166.4 70 - 

London Indcnntt* & GnL Ira. Co. Ud 
13-20, Thf FodxifV, RMdrny 58351L 

.vatta&ZMl p ..■■:) = 
Fined Mcmt OK 1.IS6.5 Sad...! - 

London Lite Unkcd Assar. Ltd. 
100 Temple 5tv BifUM, 8S16CA, 0272-279179 

See adlKMrt page UonTn and 
Suck Eaciangp Deaungi page S4L 

London & Mancbextrr Gp. 
WteUde Park. Lnetrr EX5 IDS. 

Property Fund.   
Pinpaity Find lAl.—. 
AnriciihUal Fund .... 
A«U Fund (A) . _ 
MbcrHaL Fund. ... 
Abbey Not FOiAi.... 
Iiwettimid F«l. .. 
trnntmM Fimd IA)| 

ES*t?FHnd<Al"7„'l 

SS?
F
F3<A):.::. 

Actuarial Find.. .... 
Gilt-edged Fond . .. 
GifcSwdFd.IA»- 
Reehe 

Menwinal 
BUp. Sot- Life FO 

M*W%aer~ta. Ut3SB.l Zri.71 

Fumd lot. hwiaL   
Do. Aocuns    
hdrt.imual  
Do. i 
■Orth American IMOM 

t^esne 

pm.o 

!§5?i 
kwiuwi hoj.| 

w”7zrfiw1 a? 

ComkiBCd on aajKem Pape-MooFrl ad 
- -SMi.MMOtSdlsU PWe SAL . 

CMetMn Atumnce Fudt 
11 Hew Straw, EC2M4TP. 
atanwed growth, 

— Bo. Aceom   Qla: 
— Mw-Lxtedfim MliMO 

DCMMH 
Pno^rqrWtimJ 

BepoiJt iniSaiJ 
ACCamT^I 

ue Pmhm MW 
.Fos-MTOKaMPM 
Pem. MuofledAix.MHi 
Pern. EquMy InMal -tZTBJ 

01-2833933 
.471eun — 

^f5£?r£W^2 33* * 
PhD. Ftaed w. Act .BZU 234 « 

- 

fflSJH 
23&q *iJ 
34Z61 -*7l — 
zfo3*iM — 

*rs - 

22571 *0( 
2«LU t-01 
2^3*221 - 

z 

IroetL TSL FA COL - 
rmea.Td.Fd. ACC. _ 
Property Fund Cjp .. 
Pneerty Fund Ao. ~ 
FlevUie Find Cap... 
FlexMe Fund Acc. _ 
Fixed lid-Fd. Cap..... 
Fixed lot. FA Acc... 
Cad. DepouiFdTCep 
Gut OrpootFd Ho. 
EauMy Fund Cap  
Elprrty Fund Acc ... , 
MenaUMIFa. Cap.. I 
taurtinlemlfd Acc. Jl 

as&s&T1 
Enrol InxTa Cap. 
Exetapl loeTa Act. 
Eecrept lr»Ta NS . 
&empi PptyCro—L 
Earned Ppty Acc—I 
Eoempt Pidy NS.—f 
Enrot F>« CM> —L 
Eierol Fin Acc 1 
Enrol Flex NS E 
Eaeiron EroneyCro 
Ero«pt|nwtyAcc._l 
Carrol Fnl la Cap _ 
Exempt F*d kit Acc... 
Exempt Ctd Deo Cap. i 
Exempt Gtd Dep Acc. 

039252155 

tSL71 r« 

-Oil -8 

Growth PrnUnm A Anmdtfai 

+0.71 
+oiJ 

Ina 
*offl - 

-0.41 

S3 

Im. FA UK-  
Pemfin Fd. UCL. _... 
Cwn PwroFd., ... 
Cm Pro.Cap lit.... 
Uei Pct*5L. —. 
Man. Pent. 
Prop ram.. . 
Prop PenvCip litv 

GTOsPero.Fd.Oip. 
Cmdv Pero Fd...  
Ewdy Prro. FeL Cap 

Praridence Capital Life Pose. Cm. Ltd. 
30 UxbridTe Rae4 W12 BP(L 01-7499111 

ftff&s-szz P®1 
Mni Acc.  
Mane^rdAcc , 

Sg&SZrrdL. 
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Hi 
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SpeaM Market Acc.. 
Japan Acc.   
North America Arc... 
Profit Act.   
TeohrotogyAcc.— 
Nat. Rnonnta. .. 
Japan Growth Acc.... 
IMdW hero FooTO 
EmatyAec.—  mi 
Fixed Interest AU..-.N6-2 
Mid. A<x  H50 
Managed Acc. H0.4 

E£S^£tj--:r.l5!J Money 

Z *&Sm==M ®m\Z 
« = 

City- ef.'WtrtnlMttr towaoct 

C«MI ■SS^SmAiam%J^**D9&B-t>06icn 

HB 

Moan And Srakl 
PULA Food , 
Sec prop, uma  
Soc. FW Bril Fond J sasfa- 

ran. Iffl-taf—JSSi SD1 +6L. 
CMArd on rojafejd Phor MTO-Fri aid 

Sea Exehuoc Dcelingi rage Sat. 
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cammed m •X&oM Page Ma+Fri rad 
Stack 

OFFSHORE AND 
OVERSEAS 
AOg limstmeat 
POsdach 7081 8000 MunWi 1. Trim $24269 
Adrerti    .MC201 22671+0011 — 
Adlveiha   (0M7739 81-2fcj.03H — 
Fondik |Wljl75 — 

Albany Fond MOTHKmcBt LltnHetf 
P.0. Bax 73, Sc. HeHer, Jersey. 0534 73933 
AfanvS Fd. (Cl) „..|S24L48 245JJ( ..*..( L57 

Next oeung Jsanry 13 

For Aten Haney & (fce MC Oder Aten 

Affiance Capital   I hritroetHod 
See aomro Pree ktasfri awl 

Stodi Exchaage Omfe* Page 5P- 

Andavef Futures Ltd. (Adr. Thewrte) 
tn MIL Book Of Bermuda 809295 4000 
NAVScpt 30 1 $7125 I 4 - 

AHauthnot Securities (C.l.) Ltd. (aXcRh) 
P.0 Box 428, SL Heller. Jersey. 0534760T7 

Vrn Bond-...» _..,1»98 207; 
- Scertlng Fd-f. [1607 J 
- East lull & Ea®*. —(1926 t 
- Next drawn-) ’Jax 12. 

,21 lHl 580 
Oil 
060 

. fJan 1L 

B.l-A. Bond Investments AG 
10, BaarergraMe CH6301 Zug Switanlrad 
Barr* 5ld Dec 19- .1910,713 1L300I .. I - 

Baertank (Overseas) Ltd. 
Buierticki Hama, Grand tayvun 
Inaitorar J BrarJFd 11136 1.1371 +11 - 

Bank of America International SJL 
K B&jkriMid CKwal, Lumnibeuig G D 
Worldinw-J l«4 Kl 15 10115 Ud I 6B4 

Vabrtl week!* 0" WrannOart- 

TVtn Mgriflrc Acrm 

Sun Ute Unit Aim nance Ltd. 
Si James Barton, Bristol BS1 3TH 0272426912 

Target Lite Assurance Co- LM. 

Managed 0587 
Property 12146 
Fixed lot,     (1558 

USB  
ESuritog  
D Marks.,  
Sw Francs.  
Fr Francs    
SORS.-.    

i«ass==jia 
S£3SSSSE?~2? 
Gib Pm—   , 
Piopeity Pens.  

fiSeSi- PUnLIZT-" 1042 
Guar. Pen. 1865 

Pniri qugaed aro Mu AccamdaDon urtv 
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Tnoshatenotlanal Ufa InsTCe- Ud. 
55-57, High Htdbortt. WC1V60U. 01-8317481 
Senes 2 Man. Fd.,^— 
Senes2 EqukyFd ... 
Series 2 Prop. Fd. — 
Senes 2 Fixed ML FA. 
Series 2 Money Fd. — 
Series 2 (7 Mas Fd.—. 
Trtlp bluest. Fd. „„ 
TMIp Managed Fd. 
Managed In*. Fd. In*. 

Winchester (NvarsHied Ud. NAV No* » $19.99. 
Winchester Overseas Ud. NAV Nov 30 >9.45. 

Winchester U.S, Aese 

0452500500 H+2M _ 
+3* — 

+2.0 - 
Z138 +L7 — 
199J +L2 — 
17(17 +06 — 
229.4 +M — al +27 — 

4 +37 - Ml +43 — 
1 +3* - 
1 *21 — 

= 

0272 732241 
23064 +021 - 

IS, St. 
EintD In Fd. 11178 

Dealers: 
American Assets(l). 
Amirahaizl 
Fra East HI. 
Frontier It)— . 
IMcntMtonM (ei E 
Orient Fund U> E 
Padhcbl —| 
Speed! Growth I2l_t 
wtartd (r>_ 

080 

033 

+oag 
. J'OJS 

627^+064 0-45 
' +0W — 

+1K 022 
.021 — 
+024 185 

Hamhnei FA Mqrs. (C.I.) Ltd. 
PO Baxtts.GlMtrtvty 
Capital Reserve Funu 
C l Fund 
5prcdlSlP Fund 

'07,9 

Barclays Unheora liitaioiUanal 
LChxriB, Cross. SLHebv*. Jemy- 053473741 

Ss ife 

ffiSBBT'HijM 
Un+PaeMK Tnm ... |U46 19aN ) - , 
Uv-lroeraaneBalTR. ft53 BLffi . | 1-4 

Bishops gate CBtunuuBty See. Ltd. 
p 0. sea42. Douglas I a M 0b2AZ39U 
ARMAC* Jan 3 B5789 6L3« .. j - 
COUNT" Jan 3 pJ39 4.0/3 .. J 1.29 
CAWRHO” Jan 3 - \OJ*7 27S4( ( _ 
(biflnw roar *510 rad "O Ned m. Febrnray b. 

Bridge Management Lid. 
GPO Box 590, Hong Kong 

s»rJi4 :..w?&32g m 

Britannia Inti. Investment MnguiL Ltd. 
Bo 271 Quecnnvay HOM Gum Slnrt.,, 
SLHcffir, Jersey, C.L 0534-73114 
ILS. Dakar Oewomi 
Ans5inMlefCovFd.- , 
Dodra Inc Fd I 

GoW Frxsd . . . 
NOrittMAAlflSFaT 
Umversol Grwth Fa . 
Worlds! Tech  

Siertina Wtomr Fund): 
Dollar fnctxnc Fund- 
Traoc Nat- TroO— . 
Infill Bant-- 
Ink Equay ■... •.. 
in. SraC'A'SUS..... 
Int.&W-'B* - 
GrAranAw Fund'A 
Gaftwn AsL Farcl'B 
Amur Spec Accts  

»2B 
00 

736 
1040 
OK 

ilk iM 
L7D9 1871 

W9 
li §£ 
0.97 L08 

Henderson Admin. & MM. (Gumecy) 
PO BM 71. Si. Peter Port. Guernsey 040126541 
American (US tcnh).)lb6.8 ]77j 

* U i ceixvi 1265. I34J 

0401-26521 
024 
2.35 
ZOO 

tort Rev iU —. 
Gut Fund.  1.1063 
Pnme R*V protte... IlA.99 

Henderson Baring Group 
1901, EOribuig Tower, KongMnp. 
AaVlralU....  

1109 

01104 IL' 

Japan T«h  
Japan Fond  
Malay Stud  
Paul it Fd 

in s 
516362 171 

Itota 4'!^ 
M *16 
25 23 
718£ *81541 

P.suirtirolFd .ft».16 10.67 
Band Fd .... -SlOBSl UJ9]t 

HHFSanwel & Ca. (Guertrugrl Ltd. 
8 LeFeewe St, St. Peter Port. GaermrjL C.l. 
Guemvyru HILO JK71 ...4 2.44 

HHf Samuel Investment MgraL intnL 

a 

10.53 

25 
OkJuumd Ufa AM, Ltd. 
4 Hill Slmt.OouqUv luU 
Cnn Trust   LSD 
Diamond Bond  69 4 
Gold Bond.. ..2-MI 
Surfing DrpoMt BC . 17183 
UK GTO Fend . .169! 

RoUnchiU Asset Maiwgcinrol (C.I.) 
Si Mwi'i CL SI Ptst* Pi imrrmrr WB1 26741 
OCAmmeaFd.*. - |fJ 56 3.7W , LIS 
OC 5mCO***   W14 xTil L31 
OCConvnocMyt...... W8 LK71.. I» 
OCSComdty- . 53401 M9]l LB7 
OC KernkgFdtT .. ]>llCS51l>8 33.70 . — 
•Pisces Dec ?1 Next thMl>ngJ-Hi4 tPrkrv Dr\ 14 

Neal dealing OK 30. *'*Pnepv OK 30. 
Next dealing Jon 13 

nDeramgs evrvy wranescuy 
OC Inn Rrsteves Ud. 040126741 26331 

See afcaMX* pxge Mon-Fn jod 
Stout Eitiunge Duung-. page Sat 

Rothschild. Australia Asset Mgt Ltd. 
17 Britfa- SL 'Sirinn 2000. Aimrau 
FWe AxrowsIgSL Eu.~lA5L52 L56I .... I 61 

Royal Bank pf Canada Foods 

-PO Box 246, St Peter Pan, Grorniev 040123021 
inp Income Fd |f?7B J0<_ 
loll CaptUl Fd . ||15 M lb( 
North AiwncaFd. IS6M J- 
RBC mu Cwnenda Fa LM 

American tnvenv . .190 4 
AwsbMion Pert Fd ... WO 
For Eon Fuad  lift 
Jersey Energy Ta ... 165 
Jersey Grft 2L5 
UK Growth Fund .. - ifcS 
USMFml .... ...I14L5 

■art r.irtl 
14 17. . 

     3.46 14 llt+OO 
tap Dratvt.   - (£16.26 16874*01 

TtS* 

Brown Shipley TsL Ca. (Jersey) Lid. 
P a Bra 503. Si Hefcev. Jersey. 0534 74777 
Sterling Band'll! .- K1A53 lASM+OOSI 1196 

UXKimed on adjacM Page Mon-Fn rad 
Stock Exchraae daahngi Page SaL 

BattertieM Hanogemeiri Co. Ltd. 
P O. Box 195. HarUtgn. Bermuda. 
Buttress Equity IS5.43 5.7b ... I 105 
Bunreu. Incune. K96 1121. ) 1V07 

Prices at December 5 Next ah dry Joxary 3 
CAL IxwcfanaMr (LaJL) Limited 

CAL Inmbxxndi CiiraNil limtu 
See xdpcenl Page Mon/n and 

Stock Exchange TOotaiP Pagr Sat 

Capital Asset Managers Ltd. 
Bermuda Hie. St. JuHans Ave. St. PwwFjfl,,, 
Guernsey C.l. 048126260 
The Currency Trua _ |M0 659 _ . 1 — 

Capitol International Fuad SA 
43 Boulevard Royal. Luxembourg 
Cradaltm. Fund.. ...I S33.14 I .—.1 — 

Cater Alien Investfoent Monagenrant (C.l.) 
29a BTOXd SL St HrUrr.Jw. C.l. 0534 7B89H 

SBUCidW “B2U4 ^ 
ChartcrtNmse Japhet 
1 Paterooster Row. EC* 01-240 3999 

53ST™-i"-B37 Jlfa ro 

Charteriiause Japhef Currency MogL Ltd. 
P.0 Bos 189. St Hefwr, Jersey. 0534 74609 
CoMrM Assets Comracj fmmti Lid 

.+DO]| — 
*oml - 

PO Bon 6% Jersey 
UKEguHInfC I Fdl 
UAGiBtjy.Fvd M i 
Int Man. (Growth Fdi 
bd CrtTtvcy Fnd 
D Uark... 
C Sferflnq   
Swiss Franc  
U S S .... .. —. 
Managed Fwxl. 

? 221 
,1110 117 
1176.0 190 

DM43 13 
11148 

57)616 
>2294 

(£.1251 13.14) 

0554 76029 
...J 25 

l 105 

U.SB™... .. 
tansdianL - - . - 
L Sterling — ... 
D-Mark   
Svens From. . . 
Japanese Ven ._.. 
ManagedFund 

.O1?!! - 

ii = -0011 - 
xd'-'J 
-0J1, — 

+oat( — 
4lt 

I - 

H 5 Overs® F( 
BatmcedtCST I 
Fat East tCrossi 

Bra 2622. Bortte-Swlterirad.  Trie. 33423 
H S Oversera Fd... .153007 3L571*02 

r 'SSf1''  CrossbtMii. 
Technology MTFFd'. 

HK Fond Manager* (Jersey) Ltd. 
Hongkong Book Ute. Gronvdif Si.^Hel^ 

HKGib FundA« ...11.24 - 
HK Gdl Fund (Oisl.l .1107 1 lira I 1014 

1. C. Trust Managers Ltd. 
10. Sl Georges Si . Douglas, lotf 062935015 
Int CcnanedUnTii 1142? 131J) . . 4 — 

Next dealing Ay Jra 4 
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N.V. I nterbeheer 
PO Bov 0569Q, The Hague. Holland 
Esmeralda! Otter Per ■ Ml 1BH - 1+0601 2.10 

tntenaatioaol Band Trust 
2. Boulevard Royal, Luxembourg 
CIS A NAV Jan 4. B1L12 - 1-0071 - 
CISBNAVJan4.|S13 61 — I Olrtj — 

Invtcta Investment Maugcmeot 
29a Broad SL St HHwx. Jiy. Cl. 0534 77522 
Gilt Growth Fund. . 014 M 15 
Gdl Income Fund - - ft1*) X> 
G»h 6 Fmures Fond. .0.1.015 

J online Flensing 0k Co. Ltd. 
4tsfi Floor, Connaught Centre, Hong Kong 

$2186 
027 20 
ill 01 

OM52 22 
5F4112 
VL31C 
J2l II 

tWy Orafings. 
Royal Trust luted. Fd. MngL Ltd 
POBox 194. 5t Hcfirr. Jersey 0534 27441 
Strrtmg F«d Ini Fd. |tU8S« 09321 I 9+6 
lmernananal Secs.. Eii?S 12J3 1 
IMrriUwanal Bond ..130 859 09163 I 10 55 

Prtcei (XI Jan 4 Urn (Mkng Jan II 

SCI/Trch SJL 
2 Boulevard Royal. Lusenoowg. 
SCI.Tm*Max  BlQfi5 — 1+909, — 

Save A Prosper International 

FO Box'73,SL Mrfier. Jersey 05M 73933 
Tncd Ixtervvl Funds 
Deut-xKmart Bd— |DUB K ^ 

-O' 
Ml 

. . _rt Bd.— IDUBC V) 90 + 
Dbr F«tt IM.++. ... IW 47 9094+ 

■■Ss»:.-..-|!Wb fflj: 
\s& 

J F Japan Tu.  
Do lAuim >  
JF japraSmaBCo 
JF. Japan Tertvwtow 
JF EasternTu _ . 
Da (ArtUxnl  
J F. Pac See. line I 
Da (Accun*  
J F Imiri.TH    
Da (Acorn:   
J F. Sth. EiL Asia Tsl 
Do (Accunl...  
J.F.FM  ... 
Jam A PacdiC CevTof 
AusleMtoTd..- - 

0 50 

Lb 

L10 

"os 
05 
28 

*44 
40 

1180 
1215 
4382 

,|4L012684- [+004 
  129456 - 1+005. 

For Chraton CararaxUm t|«M 1 see 
Normandy Trod Managers 

CoraMH InL (Guernsey) Ltd. 
PO. Bax 157. SL Peter Port, Guernsey 
(Ml. Man FdOec 2S ..0298 358.01 —4 — 

Corfexa Mmptioidi 
10A, Boulevard Royal. Luxendm**). 
Conexa Inud NU581 — I+L14I — 

CrM amount Fixed ted. BJitgrv (Jersey) 
P.0. Box 195. SL Keber. Jersey. 0534 27561 
CTOFrad(Js^L-..-..JW8 ^ ^ 949| ) 1180 

DW5 Deutsche Get. F. Vtertpaptersp 
Grtmeburgweg ILL 6000 Frankfurt 
Iraesia IDAHO. 95 4300+0451 - 

Delta Group 
P .O Box 3012, Nassaa. Bahamas 
DeliaInrDee2B __B54R 5»1„. I - 
Londra Agents: Meuwort Beano. Tel. 01-623 8000 

Deutsctier Investment-Trust 
Hnutr Landurassc 11-13. 6000 Franlrtart 

is^s = 
Drexel Buruteaui Lambert 
77. London Wta*. London. EC2. 

...ID 
75 
14 

18 45 
56 

.7 40 
__ IS665 
NAV Jim 1 Next dral an January 10' 

_ Agnus, flow FVmkig a. Co Tefi 01-638 5050 
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Leopold Joseph & Sam (Guernsey) 
Albert rise. Si Prte» Port. Guernsey 0*83-26648. 
L J A S Currency Fund 
Telephone Manager lor Irani R*£V 
L. J. Internal. Fd  012.66 ljay  I - 
LJ. Sterling Fund U17 .28 17-291 . .. 4 — 

KMnwort Benson Group 
2a Fenchurcb Sl, EC3. 

imrrnall.Gr| BlIW 
FraEanertt*. . [42263 
North Imerunt -10.99 
C—■ 8ty Finds 
Commodity— |H» 1 
Cok« . : . . . R12 72 
MnUtrunvncy bum FwU 
U.S 5 . . . IlM 
D Marks.  ...11000 
(.Sterling .... .1100 
Yen — . ... 11000.0 
Deposit Fond 
Sterling Deposit* .1178 8 

-Jewry 4 -Jrauars 5 
IWroUy deHiogi' KOaJy deawogs 

Sclaodcr Meet. 5mkn limn) Lid. 
PO Bov 195, SI- Hrher Jersey «)4 27561 

$n xpim psge Moo-Fn ana 
Stock Exchange Dealings page Sae 

J. Henry Schrader Wagg & Co. Ud. 
120 Ctwrashk-. EC2. 01 382 MW 
Am In Tst Dec 28 
Asian Fd Jan 3 , 
Chraaaidp Jan 3 .. . 
OwhngFdJanS  
•Lilian Fund JLan 5 • 
Tralaisra FdDrc 30. 

Schrader Unit Tract Mgrv InL Ltd. 
Boa273St. Prttr Pens, Guvvroey 048120TM 
Mngd. Cietwy. _ - JSSflb 5Bh7| 
l Fixed Imrr+Si .. .. k37 3 669 2X1 
[ Equity* . ... 1415 15643*21 
5 FixedIntm-M* ..31099 lUMHIXi 
SE*n(y* . .I. 51 782 imS-Dor 
Hang luinq Fund*. . No6®6 6B651 IOCPC 

Sthradra LHe Anmnca tat Ud 
Mngd Cumcy Life Fdkhl4 7 hVIOl 
(FiMdlmLHeFd (74)8 79L3) 

To, 

- | . I 0 0* 
- I I 394 
- I I 827 
- | I 5 47 

178 91 +0 31 014 
■—DrsemOr* 22. 

ISO 
inr 
4 04 
56 

D12 

6B2 
7 47 
256 
848 
PSI 
291 

17* S3 
Co 14 2L3* 

AS) 87 41? +011 
(1682 13 WJ .00- 
Sk+lln: -023 

■ LiteFd 

™:pi 
rd._ 111 

16L« 
1174 
1912 
1221 
6U6 

GuerTBey Inc..  
Da Accun. -  
ICB. Emebond inc_.. 
K. B. Cerebrad Fd Acc 
itB. Far EaW CGrey.iglfij 1470w(+II21| 
K.B. Gdt Fund. 
K.BL tod Fund....  
ICB. Japan Fund  
K.B. Steri. Asset Fd.. 

JUL9 

140 5) 
01-6238000 

1279 

lkus if«iai 
11-971 

+QDZ 
+073 

3.60 

ft 
781 

9*70 
L93 
056 

BL53 
L65 

m 

01-6283200 

 LUL NAV Nov 30 49 45. 
Reserves Lid Current yield BA. 

Brayfn* intercontinental 1pm. Fd. 
P.O. Box NJ712. NastOd. Bahamas. 
NAV 12982 313114*471 - 

Doncan Lawrie liw. M|L Ltd. 
Vmory Use, Sl PWer Port. Gucroiey. 0401 28034 

ftEsaiai-Rit BS --i M 
EXBHI & Dudley T*L MgL Jrsy- Ltd. 
PB Box 73ISL Heller. Jersey. 0M4 73933 
E.D.I.C.T. 1838 90.71 1 - 

The EngNsh Assodathxi 
4 Fane Slrm*, EC2. 01-9009120 

9.79 —"Bfff aftnj “ j ^ 
wwggeStL FdT*~.^&2 i|3 j ?89 

•Next doalng Jan 11 —Next dnallrig Dec 30. 

Eiwihge Mwngeincnt Ltd. 
GrenvIHe Use. St HeUrr, Jersey, C I. 0534 76007. 

= ffl = 

Eirapbotod Holdings N.V. 
Pieiernaai 15, wmcmaad Curacao. 

S.G. Europe Ofaligationc SJL 

'S-SSa* 
Eorope-ObnpMMm J S434B I-01BI L4B 

Euratax Investments Ltd. 
We of Man. 

iffli« itanfMU”Frigl0012U09-0U 
Pmectoxcii IlS GwiiitBsoa — 1+0^ 

Koroa International Trust 
Fund Man Korea Invest. Trust Co Ltd. 
Vo Victor, da Coda Ud Mite VWImm StegL 
London, EC4. 01-623 2494 

NAV woo 7.19784- I DR value USS9JXB93. 

The Korea Trust 
Moo: Dachan Investment Trait Co. Ltd. 
l-51d VototMtongL Vongdungpo46i+ Seoul, Korea 

NAV (Dec 311 -on 1X356 (U.S814.27). 

Land Brothers & Co. (Jersey) Ltd. 
PO Bra 108. SL Heitor, Jersey, Cl. 053437361 
Lu. Bros. iie.Cao. .-BU03 U74I+0JJH LOO 
Lat Bros. fin. toe.... Ei5jilI9La   10 00 
Lae. Bros. ir*-Act_ ffSj»L«7J7   moo 
Lac. Bros, hd Asset— U04.H31   Tp| 
Lae. Bros. WL Asset- L5184M.   50 
Uc-Brov toL Asset. YJWOTM —Si 
Lat Bros.4rtL Asset- 0M2562ZM SM 

. tar. Bros. li<A5i*l.. SF2B2.I986 —, *» 
Lae. Bros.SUg-Res. (CZLOB 2L09M 4.025 

Cantoned an atgacem pagr MnnFn art 
Stock Exthrage DvaHngi page an 5aL 

Uoyds Bank (CJ.) U/T Mgrv 
P.O.Box 195. 5c. Heller, Jersey. 053477561 
Lloyds Tsl. 0'seas_.._n4G5 149«+251 053 

Lloyds Truer tab J^l&Artl ..„4 1194 
Next doaflag Aral U- 

01-6264588 

072733166 
123-4J ,_..J — 

executive Ute (C.LF. Managm Ltd.) 
P a Box 1063 Grart Cam—a B.W.I. 
Trans Atlmc Gwth Fd IS1L60 - I ._...( — 

F & C MpaL Ltd. Inv. Advisers 
1. Lrarence Pouniney Hifl. EC4. 01-6234660 
FAC Atlanlk: Fd. SA J fi>54 1 — 4 J-14 
FAC Ovlemal Fd 1 *2632 ] .. 1 075 

Prices Dtcmbtr 28. WreUy drohngi 

ndekty IntenattonaL 
9 Bond Strom. SL Heller, Jersey, CL 0534 71696 

: 3X5(1. PA Box 670, Rnilwi, B. 

P.0U3? 43A 1211 Geneva, SwOmtrad 
See ahacem page Mcx+Fn art 

Stock Exchange Dedov Pte* SaL 

Lloyds Baa* later national, Guernsey 
P.O. Box 136 Guernsey. 0401 249B3 
Alexander Fimd 1517-02 — I — I — 

Loots Dreyfus Commodity Fuad 
VO Trustee. PO. Box 1092, Cayman Idands. 

Dec 23. Vahiouon US&54X38. 

M & S Group 
TTwee thlWW Tower HW LC3H 6BQ 
Atlantic Ex Jan 3 ——f! 
Australian Ex Jan 4 
GoMExJraA  
i Acorn. Unite)  
Inland.    
lAccun UortH —(444.6 

Bh. 01 BS53? BUS, Btm*r(W2fi4DD0 
See adlnti page Mx+Frt and 

Stoto Exttanqr DMi«W WK SaL 

PO Box 92'S''PWer*I^L°G«efSy! X 23961 
Tee adtacem tugr kk»Frt art 
Stock Exchange Deaba* pagr SaL 

Wdud Bank TsL Covp. (Jersey) Ltd. 
28-34, Hill Sl. SL Heber, Jersey. 0534 36281 

HAetSBEdSU 
Minerals. OKs Res. Stirs. Fd. lac. 
PO BM 194, SL Heller, Jersey. 0534 77441 
Mam Jan 5 B12J3 l2.791«0in| 3.13 

Sanuiel Montagu Ldn. Agents 
114, OM Broad 5L.EC2 01-6263434 
MontAmer 
MonUapan 
Mom stg Re Jan 
Mom Int Car Jra 3   - - . 

Contuued M uwra taor Mm-Fn art 
Stock ExOunge DeaHngs page SaL 

i-R5Jlie LiteFd 
EqoNyLrfeFd.. . 

I Managed Lite TO- (147 
Hong Kmg Lite Fd ...1*95 716 . 

Prices- Jra 4. Nnt dralmg Jra 1L -Oariy drdug 
Scrlmgeom Kemp-Gee Mwgmt. Jersey 
1, Charing Croto Sl. Hettrr. Jersey 0534 73741 
SKGCapital Fund I26L2 277a J — 
SKG Incomr Fund .- m2.0 b4fil+0 7l 7. 
Gilt Bond ,. |16L8 1704 . | — 

Securities Selection Ltd. 
Bermuda Htr, St. Prtrf Port, Gu'irw. 0481 26268 
Forexfund   -.B8.U BS9| ... J — 
Sentry Assurance International Ltd. 
PO. Boa 1776, Hamilton 5, Bermuda. 
Managed Fund..- H6JU60 751971 .. 4 — 

Sanger & Friedluder Ldn. Agents. 
21 New SL Bnhopsgate EC2M 4HR 01-6233000 

T°5OT‘ltoc«.rrr?"^.;.l SS 

Strategic Metal Trust Mngrs. Ltd. 
3HID Street, OougtOL i O.U. 062423414 
Strategic Metal Tv.. .150.778 038121  4 - 

StraugAoU Maitageraent Limited 
P.O. Bov 315. SL Metier. Jersey. 05»-71460 
Commodity TftnL.—IB9.43 94141-2591 - 

Surinvcst (Jersey) Ltd. 
4, HM St, Daugb\ ItleolMan. tt^429«41 
Copper Trim ttUlfl 13.911*007] - 

TSB Trust Funds (C.I.) 
10Wharf St^SL HeHer, JerseyICn. 053473494 
TSB Gib Fhrt Ud..^. 1102.0 M»(W 
TSBGihFd.IJsy.yUd. mo UB.(M 
~TSB Jersey Fond ... E7 866 
TSB Gueroucy Find. B6 6 
TSB CtoAM Fund - 1020 1016 ,. 

on Jra 4. tend ub day Jra 11. 
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Zinc prices still rising 
as squeeze continues 

COMMODITIES AND AGRICULTURE 

jug Continued ‘Misunderstood’ fanners attempt 

fishing to improve their public image 
ban likely BY JOHN EDWARDS, COMMOOTTIES EDITOR 

THE RISE in zinc values on the 
London Vierol Exchange accel- 
erated yesterday, as the 
“squeeze” oq supplies Immedi- 
ately available to the market 
tightened. 

The cash price at one stage 
moved above the three months 
quotation reaching £677 at one 
stage before closing in the 
afternoon £21,5 up at £666 a 
tonne. 

The three months quotation 
traded at a peak of £676 and 
subsequently eased to close £18 
higher than the previous day at 
£666.5 before moving ahead 
again in after hours trading. 

Zinc values, which arc at the 
highest levels for 9} years, have 
now advanced for seven trading 
days in succession with the 
cash price gaming nearly £63 
since December 23. 

A recent feature of the 
market has been a developing 
shortage of nearby supplies 

reflecting the world scarcity of 
zinc, especially special high 
grade. 

Although LME warehouse 
holdings of zinc at 97,600 tonnes 
are relatively high, there are 
rumours of large shipments out 
and stocks held by consumers 
and smelters are at historically 
low levels. 

Speculativ* buying interest 
has capitalised on the strong 
fundamental supply-demand 
situation of improving demand 
coming at a time when previous 
production cutbacks have 
reduced supplies. 

Some traders feel that in view 
of the big speculative involve- 
ment, the market could now 
be vulnerable to a technical 
setback as profit-taking emerges. 
There are also fears that long- 
term consumption of zinc could 
be hit again if prices rise too 
fast and furiously, although 
producers are known to be keen 

to lift their official European 
producer quotation above 91.000 
from the present level of $980. 

Aluminium, copper and lead 
prices also advanced yesterday 
encouraged by zinc and the 
weaker trend in sterling against 
the dollar. Cash aluminium 
gained £9-25 to £1112.75 a 
tonne, high grade copper £10.25 
to £1.009, and lead £5.25 to 
£292.5. 

Rally adds 
£27 to 
value of 

There was heavy trading 
activity in copper, with a turn- 
over of 80,500 tonnes Inflated 
by a large borrowing (buying 
cash and selling an equivalent 
amount for forward delivery 
simultaneously) order that 
helped push prices higher. 

It was emphasised, however, 
that zinc and aluminium are 
basically sustaining the other 
markets, so they could quickly 
decline if zinc in particular 
falls back. 

Sugar supply in line with 

consumption estimates 

Slow harvest 
of Nicaragua 
coffee crop 

Br RICHARD MOONEY 

PROSPECTS FOR a sizeable 
deficit in the world sugar crop 
this season have completely dis- 
appeared, according to London 
merchants E. D. and F. Man. In 
its latest market report, the 
company puts 1983/84 produc- 
tion at 93.52lm tonnes, roughly 
in line with its consumption 
estimate. 

Adverse weather conditions 
in many growing areas early 
last year led to predictions of a 
crop shortfall of up to 3m 
tonnes which prompted a sharp 
rise in prices. 

Crops made a surprisingly 
good recovery, however, helped 
by ideal autumn conditions, and 

prices lost most of their gains. 
The London daily raws price 
rose £4 yesterday to £126 a 
tonne but was still £61.50 
below the peak reached in June. 

The Man report does not rule 
out the possibility of a further 
addition to world sugar stocks 
at the end of the 1983-S4 sea- 
son. The current estimates puts 
Soviet production at 7.3m tonne, 
up from 6.7m in 19S2-S3, but 
this may have to be revised 
upwards. 

“ Overall the market will have 
to see some seignificant and sur- 
prising production shortfalls to 
encourage any major recovery 
in price in the coming year,” 
Man concludes. 

By Tim Coonc in Managua 

ONLY 15 per cent of the 1983*1 
Nicaraguan coflee crop has 
been collected, according to Mr 
Jaime Wheelock, Nicaragua’s 
Agriculture Minister. Late 
maturation delayed the harvest, 
although a shortage of coffee 
pickers and guerilla attacks are 
now the major problems facing 
this year's crop. 

Voluntary work brigades of 
Government employees, 
students and soldiers are being 
organised to try to bring in a 
total of 1.2m quin tales ( quintal 
=46 kilograms) of export 
quality beans, 200.000 quintales 
down on last year’s record crop. 
Fighting is continuing in some 
northern coffee zones. 

By Ivo Dawnay in Brussels 

THE PROSPECT of a continued j 
ban on 'herring fishing in the \ 
North and Central sectors of 
the North Sea, possibly well 
into the spring, now looks in- 
creasingly likely following 
objections by soveral EEC 
member states to a 15,000 
tonnes interim quota for 
Norway. 

European Commission officials 
are expected to attempt to re- 
open talks with the Norwegians 
next week in response to British 
protests, backed by the Dutch 
and Danes, that Norway's allo- 
cation until June is far too 
high. 

However, Norway is certain 
to resist vigorously any efforts 
by the commission to cut the 
quota to well below 10,000 
tonnes—a figure that the UK 
also regards as excessive. 

If no agreement is reached 
on revising down Norway’s 
share, which represents almost 
30 per cent of the total EEC 
catch. Fisheries Ministers will 
be faced with an unattractive 
choice. 

The commission is certain to 
point out that the alternatives 
are a continued ban until May, 
when official data on available 
stocks will allow new talks with 
Norway to be opened, or mem- 
ber states must accept the Nor- 
wegian quota as It stands, re- 
membering that this allocation 
may be renegotiated downwards 

A more militant option—a 
unitiateral allocation of quotas 
to member states with no quota 
for Norway—is certain to be 
strongly opposed by the com- 
mission on the grounds that it 
would sour an otherwise har- 
monious relationship. 

The fact that agreement had 
been reached with the com- 
mission before being rejected 
by Ministers has undoubtedly 
strengthened Norway's negotia- 
ting position. * 

THE NATIONAL Farmers' 
Union of England and Wales 
feels that fanning is very mis- 
understood by the rest of the 
population. 

For months during the 
summer and autumn, the Press 
and broadcasting media were 
full of attacks against almost 
every facet of farming activity 
—the incineration of the broad 
acres, the destruction of sites 
of scientific Interest such as 
swamps and scrubland, the 
removal of hedgerows, the in- 
humanity of certain types of 
animal husbandry. In fact the 
simplest farming operation 
seems to enrape some special 
interest group v*i?ch wishes to 
use the countryside for its con- 
venience. 

To caD it all, there has been 
mass criticism of the economic 
futility of producing vast sur- 
pluses at tremendous expense to 
consumer and taxpayer. Reeline 
under these attacks, the NFU 
commissioned a Mori poll on 
public attitudes to farmers. 

. The findings were mostly 
favourable to fanners and farm- 
ing, which is what the NFU 
wanted to hear. But it had as 
much impact on the media as 
any other exercise in whitewash. 

There is no UN's value, except 
in time of war, in the picture of 
honest sons of the soil working 
all hours of the day and night 
to feed a hungry people. 

The council of the union, the 
NFU ruling body, is also in 
some trouble with its constitu- 
ents. Because of the way the 
CAP works some sectors of 
farming—cereals, milk and 
sheep—have been doing very 
well, but intensive livestock 
farmers have been having a 
verv difficult time. 

This, to give-the NFU its due. 
Is not its faiiJt The eccentrici- 
ties of the Common Agricultural 
Policy are not Its responsibility- 
Nor. for that matter, are they 
that of any British Government 
on its own. Community member- 
ship provides successive 

Farmer’s 
viewpoint: 
By John 
Cherrington 
Ministers with a marvellous 
alibi, of which, being politicians, 
they know how to take advant- 

Tbe NFU has begun to admit 
cautiously that there could be 
something wrong in producing 
ceaselessly for glutted markets. 
The NFU council does favour 
some limit being placed on 
milk output, but in a way 
which allows its members to 
be protected by national 
measures. It is even prepared 
to admit that overproduction in 
the community is a common 
responsibility of all EEC 
farmers, not simply -those 
across the channel. 

This is a sensible view but 
the NFU is having great diffi- 
culty in finding common ground 
in this with the Milk Marketing 
Board and a section of dairy 
farmers who are determined to 

NEARLY A third of UK far- 
mers believe the EEC’s 
Common Agricultural Policy 
(Cap) should be reformed, 
according to survey results 
published today by Farming 
News. 

Telephone interviews with 
200 readers showed that 
55 per cent were in favour of 
remaining in the EEC no 
matter what bat 31 per cent 
were only happy to stay in the 
community it the Cap was 
reformed. 

The interviews showed that 
on balance farmers were 
optimistic about prospects for 
this year. Only 13 per cent 
described their attitude as 
“pessimistic,” 28 per cent 
were “not very enthusiastic.” 
10.5 per emit were “in- 
different;” 31 per cent were 
“quite optimistic” and 12 per 
cent were “enthusiastic.” The 
remaining 5.5 per cent were 
not sore how they felt. 

PRICE CHANGES BRITISH COMMODITY PRICES 

In tonnes 1 
unlnu Stated ; 
otherwise 

Jan. 5 + or! Month 
1984 | — ago 

, Jan. B I + or i Month 
I 1984 — i ago 

BASE METALS NICKEL 

Metals 
Aluminium.... 
Free MW  
Copper 
Cash h grade 

3 mtha   
Cash Cathode 

3 mtha  
Cold troy oz.. 
Lead Cash  

3 mtha  
Nickel.  
rec MM  

IcilOO • ;£1050 
'SIMS'1610 81606/626 

.,£1000 +10J26 £1009 
:£ 1054.16 +9.6 ’£1084.75 
[*990 .+ 10.8 £993.6 f*1016.5 +10 £1017.6 

876.625 +1.26 8402.1» 
292.6 >6.28 £383.79 
304.28 + 7 £298.628 

.’£4813 1 £4648.54 

. 208 2380 205/2Ibo 

Coconut (Phil) |*1042.6y; 5960 
Goundnut  ,S930y i  : 
Linseed Crude t j j ' 
Palm Malayan Ig760w l - 5685 
Seeds I 1 

copra Phlfl J69Gy +6 8640 
Soyabean S317.6 1-4.5 ,8313.5 

Grains I |i 

Palladium oz. 
Platinum oz_ 
Quicksih/ort . 
Silver troy oz. 

3 mtha  

5136.00 OAO 8168.60 
£267.16 !+1 £284.20 
,8306:910 1 5306/816 
697.OOp -1.00 6B1.46p 
610. ISp -3.48 69S.60p 

Grains I [ i 
Barley Fut. Marlfil 23.45 *0.55 £134.30 
Maize  '£148.60  £146.00 
Wheat Fut. Mar j£122.40 +0.M£ 124.60 
No2Hard Wlnt! t I I. 1 
Other ! ‘ [ * r 

Commodities! * r • ■ i ■ ■ - 
Cocoa sMp't* |C2037 I+ 17 |£1822 

Fut. May .... l£196I 1 + 27 £1761 
Coffeo Ft. Mar1*1970 ,*43 4X952.5 
Cotton A-lndex.87.9So —0.56,69.800 

BASE-METAL PRICES rose ationgly on 
(he London Metal Exchange, mainly ra- 
il sell mj iho renewed weakness In ster- 
ling against the dollar. ZINC values 
surged ahead with forward metal touch- 
ing 0676 on further heavy speculative 
buying and trade support belore easing 
to dose the late Kerb at £867. Per- 
sistent feats of an imminent squeeze 
on nearby supplies produced s £3 
backwardation at one point. Currency 
considerations and heavy borrowing 
caused the upsurge in COPPSt which 
closed around the day's high at 
£1.040.5. LEAD was finally £304. 

. ALUMINIUM £1.143.76 and NICKB. 
£3.400. 

NIOKEL B-rii. + ml p.m. 1+ or 
Off) dal Unofficial —t 

French Jan 148.50 east coast seller. 
Barley: English feed fob Jen 125.25. 
Jan-Mar 126.50. Aprll-June 120.60 east 
coast sailers. Rest unquoted. 

POTATOES 
Spot   3330-5 1+0 I 3312-17 *-14 j 
a month J 3422-81 + 9 13396400+14.6 

* Cents per pound. 6 MS per kilo, 
t On the previous unofficial close. 

Nickel — Morning: Three months 
£3,420. Kerb: Three months £3,426. 
20. 15. 11, 10. Afternoon: Three 
months C3.41S. 3.396. 3,400. Turnover: 
6.102 lonnee. 

Support at E1B0 basis April kept the 
market in a narrow range during the 
morning, but with Amsterdam prices 
easing further before the roopemng, 
the market fell through the support 
levels, striking some atop-lass selling, 
before profita-reking finned prices to- 
wards the close, reporta Colay and 
Harper.  

[Yesterdy s; Previous I Business 
Month t Close I close I Done 

Tin cosh !£8555 I—7.B [£8720 
3 month  l£6730.6 Ul2 U4847.S 

Tungsten 1*73.43 | *76.08 

COPPER 
Gas Oil. Fob... 2249.5 j+1 1*244.25 
Rubber Iklloi... 84.75p |-OJ>6,B4p 
Sugar (Raw),.. C126y > + 4 ,£137 
WooJt'ra 64a.... 423D kilo. '41 In kilo 

I a.m. | + or. p.m. i +o 
COPPER j Official — jUnotficioJ -T 

WoHrVnM.IMIb*71/76 . .1*68/73 
Zinc Coah £666 i * 21.BT599 Zinc Cash £666 

3 mtha |£660.6 
Producers,... *980 

I + 1B £614.125 
i 12960 

Woolt'pa 64s. ...|423p klfo, |41 Ip kilo 
t Unquoted, w Feb. z March, v Feb- 

Mar. y Jen-Fab. t Par 75-lb flask: 
■ Ghana cocoa, n Nominal, c Cants 
par pound. 1 British Alcan producer 
prico since Dec 22. 

HlghGrda 

LONDON OIL CRUDE OIL FUTURES 

Cosh. ! 1003-.6 r+4.751008-9.6 1+10-2 
3 months 1029-.6 +3J | 1034.8 0+8.5 
Settlem't | 1003.6 +33 | — I — 
Cathodes' I . 1 

Cash- [ 984-6 '+2 I 989 91 j+10.8 
3 months'ZO 10.5 ‘+4.25 10188 {+10 
Settlem'tJ 985 +2 i — i 
U.S. pro'c? — 1—1 •61-6861-72 

SILVER . : K 
Silver was fixod 2.9p an ounce lower 

for spat delivery in the London bullion 
market yesterday at B97p. U.S. cent 
equivalents of the fixing levels were: 
spot 843.6c. down 4.4c: three-month 
883.8c, down 5.1 C: six-month 887.4c. 
down 8.1c: and 12-momh 834e. down 
7.1c. The metal opened 600S-G091iP 
(851-855c) and closed at 601-604p (84A- 
BS3c).     

£ per tonne - - — 

Feb j 137.60 | 140.50 (740.00-137.0 
April....) 158.80 
May.-.j 169.10 
Nov ; 76.00 
Feb 1 86.00 

162.30 1B1.7B-K7.7 
173.40 i72.aa-te*.T 
76.00 — 
86.00 — 

INDICES 
FINANCIAL TIMES 

Jan. 4 i Jan. SjM’th agoVar ago 

295.33 i 896.34 289.75 1 240.18 

(Bees: July 1 1952->100) 

..REUTERS . 
Jan. 5 I Jan. 4" ,M*tfr agoiVar ago 

1977.7 I196B.4 | 1948.2 I 1683.0 

(BOSK September 1B~l5Sl -100) 

Sales: 1.071 '(1 j>99) lota of 40~tbhriaia. 

RUBBER 

SILVER 
per 

troy oz. 

Bullion + or 
fixing — 
price   

LM.E. + or 
p.m. — 

Gas oil opened S2.00-S3.00 higher in 
good volume following a sharp fall in 
U S. stock levels. The market made 
Intia mavomant until the lunchtime 
c'ase when renewed buying moved 
prices to the highs. Trado soiling and 
weakness in New York put pressure 
on prices which wookenod to close on 
the lows. 

Crude eQ also traded sharply higher 
■n the morning but eased back later, 
reports Premier Man. 

Yast'day'e-l-or ! Business 
Close | — . Done 

Feb  
| per brl 

28.86 , + 0.05 — 
Mar..... . .. 20.70 !*O.I» 29.oo-za.7t 
Apr—  -I 26.62 ;+o.os 28.8a.ss 
May  .. 28.46 !+O.OZ:2B.aa.3S 
Juno  28.16 1—0.S4I — 
July   .1 80.20 i-ao7l - 

SPOT PRICES 
Turnover: 189 (ISO) lots of 1.000 

barrels. 

Amalgamated Metal Trading reported 
that m the morning cash Higher Grade 
traded at £1.003.50. three months 
£1.032. 31. 30. 30.50. 30. 29.50. 29. 
Cathodes: Three months Cl .011. 10.50. 
Kerb: Higher Grade: Three months 
£1.028. 28.50. Afternoon: Higher Grade: 
Three months £1.001. 31.50. 32. 33, 
34. 35. 34.50. 35. Kerb: Higher Grade; 
Three months £1.037, 38. 38.50. 38, 
39. 39.50. 40. 41. 40.6a 40. 40.50. Turn-, 
over 80.550 tonnes. 

Spot  a97.00p -2 
8 months.'filO.ISp j-*, 

603.5p i*7.76 
.45 616.6p 1+6.76 

- I 

The London physical market opened 
slightly easier, attracted little Interest 
throughout the day and closed uncer- 
tain. reports Lewis end Peat. The Kuala 
Lumpur January fob price far RSS No 1 
was 262.5 (252.0) cents a kg and 
SMfl 20 222.0 (222.6). 

MOODY’S 
Jan. 4 | Jan. 8 ihTth ago jYearaao 

1044.9 | 1066.6! 1037.5 I 1013.4 

'(December 31 193T-100) 

DOW JONES 
Jan. (Month Year 

3 ago ago 

6 monthsJ625.95p i-*.3w ‘ —   
X2nionthe656140p —4.561 — I  

LME-—Silver (2.000 oz 'contract)— 
Three months 616.5p (609.75p). Turn- 
over nil (3). 

Turnover 124 (125) lots of 10.000 
ozs. Morning: Large cash 594.9. 96.0: 
three months 611.0. 09.0, 08.0. 08.8. 
Kerb: three months 609.0, 09.5. After- 
noon: large three months 614.5. 17.0. 
16.5, Kerb: three months 616.0, 17.0. 
18.0. 

No. 1 ’Yestemy'n previous Businas 
R.S.S. i close close Done 

£ per tonne 

Feb ;860-865 ,864-868 I — 
Mch '862-866 1866-869 | — 
Apt Jne-'B50-8B9 ,861-662 ,860-855 
Jly-Sept868-669 869870 869-864 
Oct.Dec 879-680 880881 I860 
Jan Mch888-889 890-892 | — 
i-i.ino 'orvLQni lani.Qrw arm 

Spot 1187.1 ‘138.02 188.861IMA* 
Fut** 1140.691140.67)148.38142.38 

(Base: December 31 1974*100) 

MEAT/FISH 

COCOA 
I (Change 

 ■ _ Latest 1+ or — 

CRUDE OIL-FOB (I per barrel) 

GAS OIL FUTURES 
Mm.L lYesrday's +or. Business 
Month I close I - Done 

a.m. + or p.m. | + o 
TIN I Official 1 — Unofficial —t 

Arabian Ught.........133.65-20. ?0| +0.07 
Iranuui Light .. I27.60-E7.70. -0.20 
Arab Heavy  j26.30-B6.6Qj +0,08 
Norto Sea iFortlcsl £9.16 39.60 *047 
North Tea I Brent).. fflB.JO Z9.45| +0.17 
Africam Bonny U'htiBB.40-29.65 +0.12 

l «U-S- I i 
per tonne I 1 

251.75 <*0.60 264.01 51.76 
! 249.50 +1.00 252.00-49.25 
I 244.76 ; + 0.75 24726 44AO 

240.50 Ul.60243.0IM0.G0 
235.50 + 0AO 259.00-S5.50 

HlQhGrdel £ • £ ; £ £ 
Cash  I 85958 *25.6 857080 -10 
3 months/ 8750-6 +11 
Cettlem't, 8596 +2S I —   
Standard. 
Cash 8560-5 +27-6 8550-60 1-7.5 
3 months 8736-40 +16 '8730-31 -12 
Settlemtl 8585 ;+2S - — 
straits E.l 829.15 ' — I —   
New York* ! 1  

I. 8760-60 [+12.6 

. - I:; 

PRODUCTS-North West Europe 
OIF i> per tonne 

Premium gasoline...’ 257-262 ; —2.5 
Gasoil 1247-257 +1.0 
Heavy fuel oil I 174-178 I +1.0 

June.  235.60 '*0.75237.50-30.00 
July  234.00 *0.50. — 
Aug...  235.00 — — 
Sept   236.00 [ - j — 

* Turnover:- 3,242 (1.643) lots of 100 
tonnos. 

GOLD MARKETS 
Gold rose SI l to S376J-377 on 

the London bullion market yes- 
terday. It also opened at 5376}- 
377, and was fixed at 8376} in 
ihc morning, and £375 i in the 
allernoon. The metal touched a 
peak of 5377-37Ti, and a low of 
S373j-374), 

In Parts the 121 kilo gold bar 
was fixed at FFr 130,300 per 
kilo (5377.27 per ounce) in the 
morning, compared with FFr 
103.000 ($375.59) Wednesday 
afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 33.875 per kilo 
■ $.177.20 per ounce), against DU 
33.S40 15377.74), and closed at 
5375-375), compared with 5374J- 
374). 

In Luxembourg the 12) kilo 
bar was fixed at the equivalent 
of S376.75 per ounce, unchanged 
from Wednesday. 

In Zorich gold finished at 
$375-375), against S374-374*. 

Tin—Mornmg: Standard: Cash £8.565. 
three months £8,751, 40. High Grade: 
Cash C8.S9S, three months £8.761, 60. 
Kerb: Standard: Three months £8.740, 
35. Afternoon: Sundard: Three months 
£8.740. 35. 36. 53. 31. Kerb: Standard: 
Throe months £8.730. 35. High Grade: 
Three months £8.750. Turnover: 2.16S 
tonnes. 

LEAD 

LONDON FUTURES 
i a-m. ;+or, p.m. 1+ o 

LEAD I Official 1 — .Unofficial; —t 

Futures opened unchanged in 
volatile conditions caused by the pre- 
vious day’s violent move. Prices 
rallied early on and then retreated 
quickly as further liquidation pushed 
the market to tho lows of the day. 
The olternoon saw a recovery as a 
mixture of short-covering and fresh 
speculative buying caused prices to 
close on a stronger note. Origins were 
again withdrawn Industry participation 
was moderate, reported Gill end Duflus. 

Yesterday's ; 
COCOA Close + or lousiness 
 — I Done 
£ per tonne- i 

March—1976-77 +J7.BI 1989-34 
May  1960-62 1 +27.0 1962-XO 
July.   1948-44 +24.51 1944-96 
Sept  1921-24 +25.0l 1921-76 
Dec  1885-86 +25.3' 1864-49 
March  1860-70 + 26.01 1667-80 
May-  1820-80 1 + 10.0*1831 

Sales: 10.314 (10799§r“iotB of 10 
tonnes. 

1C CO Indicator prices (U.S. cents 
per pound). Daily pnee for Jan 4: 
121.37 (128.20): five-day average for 
Jon 5: 125.35 (125.89). 

Api-Jne. 900-901 *901-906 '900 
Jly-Sept 910-912 910-913 j908 
Oct.Decl92q.929 J 923-932 J_ — 

Sales: 32 (47) “lots of~ 15 tonnes; nil 
(nit) lots af 5 tonnes. 

Physical closing prices (buyers) 
spot 84.75p (B5£0p): Feb 86.50a 
(85.75p): March 85.75p (06.OOp». 

SOYABEAN MEAL 
The market opened about £1.00 

easier on continued liquidation, reporta 
T. G. Roddick. Prices remained on the 
defensive. However, the market found 
trade support to close_mixed.   

i Yeetday’e. +~or f Business 
close — I Done 

£ I per tonne I 
Feb 1754678.50-14517*30-76.50 
April ..  161.40-11.70 —0JB1B1J8-81 AD 
June  177.70-76.00 —OJU 177.60-77.4e 
August 17798- 7HJ0 +0.1517B JO- 78.10 
October..... 170.08-72.017 + 0.W — 
Dec 18S.D0 66.00'+ OJ5' — 
Feb 164JM-*7i0j + Oje — 
~ Sales: 154 (90) lots of 100'toniST" 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

COFFEE 

£128.00 (S178.50). up £4.00. a tonne 
for Jen-Fab shipment. White sugar 
05.00. up 51.00. 

The market wee quiet end prices 

■Year rosy's', +or BuUnsu 
I close | — Done 

' S per troy i 
• ounce ! 

file' £ £ 
Cash......' 288-.6 '+8.76, 292-3 ,+6.25 
3 months 208-.5 +8.76, 304 -.5 1+7 
SetUsrn’t 288.5 +A i — I  
Uj. Spot -  i ■24-38 !  

Jan~_ '37490 77.20 -8.S0 — 
Fob   477.60-77.78 + 0.75, S73.70-78.10 
April 383.70-84.50 +O.BO- 583.20 
June 389.549030 +OJ7B — 
Aug  [3 95.40-97. IB +0.95, — 
Oct  *402,40-03.10 — OJUr — 

Lead—Morning: Cosh £288. three 
months £302. 01.50. Ol. 298. 98.50. 99. 
Kerb: Three months £297.50, 96. 98.5a 
99. 300. 01. Afternoon: Three months 
£301. 02. 02 50. 03. 04. 04.50, 04. Kerb: 
Threo months £304. Turnover: 13,200 
tonnes. 

Further short-covering during ■ fairly 
active morning triggered a rise of £16- 
£26. reports Drexel Burnham Lambert. 
A lower than anticipated New York 
opening influenced some light dealer 
selling, balora additional comm lea Ion 
house end trade buying lifted values to 
the highs by the dose. 

were within a £1.00 range. Peru bought 
e cargo of white sugar at around S22S 
c and f. reports C. Czamikow. 

No.4 Yestday'sj Previous Business 
Con- close close done 
tract 

mipre lYast'day'si + ori Business COFFEE | , | pon. 
£ per tonne 

Turnover: 517 (722) lets of 100 troy 
ounces. ZINC 

■375-375*t 1X26414-264141 
8377 377*4 i £265-2B5ts) 
8378.50 (265.671) 
8374 1263.938! 

Odd Bullion ifine ouncei 

Close   ! 837614-377 (£266>3.267l 8575-37514 1X264U-864141 
Opening   8376*4-377 (£865«3-26fli *377 377*4 i£265-265la) 
Morning flhlne - . 8376.50 <£266.22B| 8378.50 (265.571) 
Attar noon flxinB 8375.39 t£26G.326< 8374 (263.9381 

Gold and Platinum Colne Jan. s 

530014-3B9it (£275 27634) 'King SOY 590 911a i£63ls-641sl 
520114 202>: (£14214-143U1 VictoriaSov *90 9Hz .X63i2 64ijj 

,*102ia 10SJ4 (£72ie-75i |Freneh 20s 372 73*4 (£61-92>4) 
■■to Krug 1341*4 421] iT29lg 30) .50 pesos Mex 5456468 (£332*4-3241«) 
Mapieloaf (5388*4 38914 (£2701+27Bts) 100 Cor-Aust 8368870 £299-261141 
New BOV 808*4 «(He (£62V63i4t E20 Eanlea 1528-535 (£37113 370*4 
1? NawSOViS93U-64 (£3714-38141 iNode i Plat) 5392-396lai£277ig 2801a 

, urn. i+ on pun. i+ or 
ZINC | Official | — (Unofficial! —t 

! £ ■ £ I £ £ 
Cash I 676.6-7 +U.I 669-7 !+21J 
3 month* 374 S-6 ,+Sljr 666-7 >18 
Settlem'D 677 +88 1 — 
Prim w-ta — I  • -49-48.76 I   

January ...;1976^3 j + 30,51982-44 
March  1959-71 +43.01972-30 
May  |Z900-02 1 + 27.01908-75 
July  ,1099-60 I + 22.&18S6-43 
Sept    1B26-28 -(-29.0 1828-20 
Nov. '1800-06 ! +80.5 180 
January—.'1765-70 j+26.8 \JL  

Sales: 6.108 (4,238) lots of 5 tonnes. 
ICO Indicator prices (U.S. cants per 

pound) for Jan 4: Comp, daily (979 
135.69 (136.26): 15-day average 139.40 
(139.76). 

’...Jl42.BMS.7o) 142.00 |l43,: 
t — [145.06-40jflj I4t.20-48.S0j 149.1 

j 142,76-41JS 
W 149.00-47JH 

 No. 6 Contract _ 5 per tonne 
Mar 902100-02J»^Ol.M^«Zjni2O8.'O0-01.40 Mar 7G2.QQ-02.20,-201.M-02JH 203.M-0I.40 
May —..Bl 1JM-11.40,210.60-11.601211.20-02.M 
Aug .II8.WM8.O0l218.4O-19.4012)8.60- >6.08 
Oct  i22B.4O-27.00i226.4O-27.60^27.80-28X0 
Dee—pu.oo46jH958.ao.SB.on — 
Mar B46.B0-M.«W4«.m+S,M — 
May.^..B6E.je-M.ooi25a.[n«a.(»| — 

Krugmd 
ii Krg 
U Krg 

EUROPEAN MARKETS 

Zinc-Mom I m: Cash £675. 77. three 
months £672. 76. 75. 73. 71. T3. 74. 
73. 72. 73. 74. 74.60. Kerb: Three 
months EB73. 72. 71. 7190. 72. After, 
noon: Three months £671, 71.50. 71. 
70.50. 70. 70.50. 71. 70.50. 70. 68. 67. 
Kerb: Three months £067. 68. 70. 
Turnover: 23.400 tonnes. 

GRAINS 
Old crops sew strong spot internet 

but forwards struggled n rise. New 
crops fell sharply on merchant selling, 
reports Mulrpace. 

Sales: No 4 1.239 (1.313); No 6 443. 
(323) lota of SO tonnes. 

Tste and Lyle delivery price for 
granulated basis sugar was £233.00 
(£228.50) a tonne for export. 

International Sugar Agreement— 
(U.S. cents par pound fob and stowed 
Canbbean ports). Prices for January 4. 
Dally price 6.91 (6.94); 16-day average 
7.33 (7.41). 

Yesterdy'f + or Yeetday'sjt or COTTON 
Mntn. close | — j oiose | — 

Jan- 120.80 j+O.&J 120.90 I + QJ6 
Mar- 128.40 i+O.SO- 123.45 >+O.M 
May™ 126.16 '+0.16 124.90 1+0,40 
July— 128.00 OJfi. — ; — 
SeptJ 111.40 -0.98 109.20 l-O.EO 
NOV., j 114.38 p-0.96 112.20 r-0,60 

ROTTERDAM. January 5. 

Wheat—(U.S. S per tonne): U S. Two 
Red Winter Jan 160. Feb 160, April 
161. U.S. Two Northern Spring 14 per 
cent protein mid-Jan/mid-Fab 193. Fob 
192, March 192, Apr.l/Mey 178, June 
173. U S. Three Amber Durum Jen 
nrs. Fab 210. March 212. April/May 
194. June 194.50. July 192. Canadian 
Western Spring Apnl/May 209. Juno 
205 

per cent afloat 2S0. Jan 249. Feb 250. 
Fcb/March 250. April/Seot 251, Nov/ 
March 229 sellers. Pellets Brazil afloat 
272. Jen 272. Feb 272. March 265. Apnl 
258, April/Sept 255 sellers. Pellets 
Argentine afloat 261. Jjn 259. Fab 
259.50, May/Sept 250. May/Oct 247. 
July/Sept 246 sellers. 

ALUMINIUM 

Ahimfnlm! a.m. ;+ or1 pjn. I —f 
I Official ; — 'Unofficial! 

PARIS. Jsn 5. 

I £ ; £ £ | r 
spot  1107 .5 +6 | 1118.83 +BJ26 
4 months 1137-8 ,+I^S 1141.5-2' + 9 

Soyabeans—(U.S. 5 per tonne): U S. 
Two Yellow Culfpcrts Jan 311.75. Feb 
313 50. March 315. Apnl 317 50. Sept 
201 50. Oct 278 25. Nuv 278.25. Doc 
282 25. Jan 286.25 sellers. 

Soyomeal— (U S- S per tonne): 44 

Cocoa—(FFr nor TOO kg): Mar 2367/ 
2369. May 2361/2365. July 2350 bid. 
Sept 2340 bid. Dec 2300 bid. Mar 22SO 
bid. May 2290 bid. 

Sugars-(FFr per lonne): Mar 1850/ 
1855. May 1917/1918. Aug 2020,2025. 
Oct 2090/2105, Dec 2l 75/2195, Mar 
2260/2235. 

Aluminium—Morning: Cash £1.107.50. 
07. 03. Three months £1.139. 40, 39.50, 
39. 38 50. 38. 37. 37.50. Kerb: Th.eu 
months £1.138. 37.60. Altemoon: Three 
months £1.140. 41. 41.50. 42. 41.50. 
Kerb: Three months £1.143. «2_ 42.50, 
43. 43.50. 44. 43. 43.50. Turnover. 
26.200 tonnes. 

Business done—Wheat: JarT'l2n otf- 
19.90. March 122.65-2.30. May 125.40- 
5.05. July 128.30-8.00. Sept 112.15-1.40. 
Nov untraded. Sales: 229 lots ol 100 
tonnes. Barley: Jan 120.75-20 50. March 
123.46-3.15. May 12430-4.70. Sopt 
109.55-9 20. Nov 112.20 only. Sales: 
127 lota ol 100 tonnes. 

LONDON GRAINS—Wheat: U.S. dark 
northern spring No 1 14 per cent Fab- 
Mar 148. April-Muy 137.50 tranship- 
ment east coast sellers. English reed 
fob Feb 126.76 paid Ipawisii. MaUa: 

LIVERPOOL — Spot end shipment 
sales amounted to 35 tonnes. The 
uncertain movement of shipment prices 
kept many buyers on the sidelines, 
but inquiry was still evident for quality 
styles lar speciality purposes. Middle 
Eastern and African growths were 
among thbaa requested. 

WOOL FUTURES 
...fgWOON NEW ZEALAND CR0S3- 
BRQJS—Close (in order: buyer; seller, 
business). Naw Zealand cents per kg. 
Jan 405. 408. nil; Mar 422. 423. 422: 
May 432. 433. 433^31; Aug 448. 460, 
449-447: Oct 449. 461. 462-450; Dac 
453. 454. 455; Jan 454. 466, 455-454; 
M-Sf «2- 485-460; May 468. 470. 
471-470. Sales: S3. 

SYDNEY GREASY WOOL^-Close (in 

resist any restrictions os out- 
put. 

The only way to counter diffi- 
cult times is to expand and 
maintain the throughput of the 
board's factories. In this there 
Is a conflict of principle. Doe® 
the board exist for farmers or 
fanners for the board 7 

The same schizophrenic con- 
flict engages arable farmers and 
pig men, and so on. Is the 
NFU constituted so that it can 
make a sensible judgment on 
the claims of these rival 
interests and, what is more, 
persuade its members to accept 
Its arguments? 

It is very unlikely- I was 
on the council myself 30 years 

' ago representing cereal 
interests, and try as we might 
to get things altered, all poli- 
cies worked out by the Govern- 
ment and the union seemed to 
us to be simply pandering to ; 
the dairy and livestock farmers 
who needed cheap grain. like 
any other political body the 
union listens to the majority 
of its members, which in those 
days milked cows. 

But the whole industry is 
a very small proportion of the 
national economy. Its present 
and future prosperity is com- 
pletely dependent on Britain's 
continuing adherence - to the 
CAP. This is in deep trouble. 
Subsidy payments are being 
delayed, and could be stopped 
from next July when this year's 
budgeted funds run out, as they 
will .unless Mrs Thatcher re- 
laxes her grin on Britain’s 
contribution. Farmers would 
then be at the mercy of a 
British government with all its 
consequences in terms of price 
support which would be based 
on the estimated national need. 

Suppose this or another gov- 
ernment decided that maximis- 
ing food production was not in 
the national interest and indeed 
that the reverse should be the 
case ? Then we should all have 
to mind our Ps and Qs. This 
Is what the NFU should be 
telling its members. 

cocoa 
fly Our Commodities Staff ■■ 

COCOA PRICES on the London 
futures market bounced up 
again yesterday following 
Wednesday’s sharp downturn: 
But although the May podtion 
ended £27 ap on the day at 
£1.961 a tonne, it remained £70 
below the five-year high reached 
on Tuesday.   

Wednesday’s sell-off was seen 
as a technical reaction against 
the previous upsurge which bad 
lifted nearby prices by more 
than MOO a tonne to two 
months, and in the absence of 
fresh fundamental news yester- 
day's rally was regarded -as a 
further correction, to the. price 
lein*New York meanwhile tho 
U.S. Chocolate Manufacturers 
Association said irwould release 
cocoa bean grindings figures for 
the final quarter of last year,, 
next Friday. 

Coffee futures nncos were 
also higher, reflecting concern 
about the availahiUty of nearby 
supplies, and the March position 
ended the day £43 up at £1.970 
a tonne. • 
• MALAYSIA has raised the 
export duty on ground and un- 
ground white - pepper from 
ringgit 2252.43 and ringgit 
712.63 respectively to ringgit 
1340.30 and ringgit 783. Black 
pepper export duty was in* 
creased last week. 
• CHINESE STEEL output hit 
a record 39.93m tonnes last 
year. 7.4 per ce-jt up on the 
previous year, said New China 
News Agency. 
• LONDON MARKET reports 
indicate that India bought crude 
rapseed oil and crude soya oil 
as well as red palm olein, at yes- 
terday's vegetable oil tender,. 
• FRENCH TRADERS said 
bids for EEC soft wheat export 
rebates at yesterday’s weekly 
tender total around 512,000 
tonnes, down from 580.000 
tonnes 

AMERICAN MARKETS 
Older: buyer, seller, business). Austra- 
lian cents per kg. Merab 585.5. 587.5, 
untraded: May 580.0. 581.0. 580.0: July 
690.0. B92.0, untraded: Oct 583.0. 687.0. 
untraded: Dec 591.0. 595.0. untraded: 
March 602.0. 614.0. untraded: May 
810.0. 625.0. untraded; July 615.0, 
635.0. untraded. Seles: 16. 

NEW YORK. January 5. 
Hearing oil prices opened sharply 

higher on a bullish industry stock 
report indicating a major drawdown: 
the high opening attracted trade hedg- 
ing turnover net gains for the day into 
moderate lessee, reports Helnold Com- 
modities. Crude oil opened mod a rarely 
higher but yielded to steady specula- 
tive pressure and finished virtually 
unchanged. Coffee prices rallied on 
active roaster buying despite Indica- 
tions that fears of e dock dispute have 
eased. Cocoa prices found strong 
commission house buying snd trade 
interest as new evidence of East 
European inquiries became apparent. 

Sugar prices sold off afightly mostly 
on technical trading os private fore- 
casts continued to indicate a balanced 
supply in 1984. Aluminium prices rose - 
sharply on keen commission house 
support end technically oriented buy-' 
ing. Gold came under pressure while 
silver remained steady: the weakness 
in the gold was attributed by tredsra 
to the weak ton© in currencies. Copper 
prices finished eheripiy higher on ah on- 
covering end • toady user demand 
which lad to new Interest by commie-' 
sion houses. Cotton prices traded 
slightly higher with trade interest end 
Short-covering providing most of the 
support. 

NEW YORK 8.000 tray 02- csnts/troy~ 

ALUMINIUM 40,000 lb. Cente/B) 

Close High Low Prev 
March 70.00 78X0 77.26 77.10 
May 78.X 77.90 77.00 7735 
July 79.25 ' 78.76 78.75 7825 
Sept 80.15 79AO 79 AO 79.16 
Dec 81.46 8000 80.80 80.55 
Jen 81-86 — _ 81.00 
March 82.75 — — 81.95 
May 83.80 
July . 84.60 
Sept 85.40 

Ctase High Low 
864.0 848.0 847.0 
8S3_5 — — 
888.0 873.0 857.0 
880.9 888.0 870.0 
8*6.8 903.0 887.0 
911.Z . 918-0 - 904.0 
834 A 941.0 827.0 

. 842.5 945.0 94&0 
958.7 965.0 854.0 
9750 — — 

Sopt 85 40 — — 04-80 

COCOA 10 tonnes. S/tonnee 

Latest Hgh Low Priiv 
Men* 2683 2fl«8 2577 2U09 
May 2640 2648 2553 2609 
Jufy 2820 2625 2532 2583 
Sept 2571 2000 2509 2597 
Dec 2540 2540 2470 2512 
March 2510 2510 2510 2484 

COFFEE 11 C •' 37.000 (b. comx/lb 

SUGAR WORLD " 11 " 
■*12.000 lb, cenfe/Ib - 

Close High 
Jen. 9.65 9.80 
March 7£0 7.98 
M»y 8.19 BJ6 
July 9.45 8.86 
Sept 8.58 849 
Oct BJW 9.05 
March 9.82 10.10 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 96.54p per kg Iw (-2.03). 
GB—Sheep 154.37p per kg est dew 

(—6 99)" 68—p*r ,w 

SMITHF1EUJ—Pence per pound. Beef 
—Scotch killed sides 82.0-87.0; Ulster 
hindquarters 102.0-109.0. forequarters 
55.0- 58.0. Lamb—English small 70.0- 
7B.0. medium 68.0-76.0. heavy 60.0-88.0: 
Imported: New Zealand PL 59.5-50.0. 
PX 57.0-67.6. Pork — English under 
100 lb 42.0-55.0, 100-120 lb 48.5-53.5. 
120-160 IU 44.0-60.0. 

GRIMSBY FISH — Supply poor, 
demand good. Prices at ship's side 
(unprocessed) per stone: shelf cod 
£4.50-8.40. codlings £3.40-5.50: large 
haddock £5.40-6.30. medium C4.S0-S.90; 
large plaice £5.50-0.00. medium £5.80- 
6 40: lemon soles (large) £7.00: rock- 
fish £2.60-3.60: sartbs £3.40 

English produce; Apples—Par pound: 
Cox'a 0.16-0.28. Spartan 0.12-0.16. 
Lexton's Superb 0.12-0.16, Bramley 
0 19-0.34. Pears—Per pound. Cornice 
0.15-0.22, Conference 0.104.22. Pota- 
toes-Whites 4.20-4.60, Edwards 4.80- 
5.20; Bakers 7.00-8.00. Mushrooms— 
Per pound, open 0.80-0.70. closed 0.70- 
0.80. Lettuce—Per tray round 1.50-2.00, 
Onions—Per 55-lb 4.00-4,50. Cabbages 
—Per 25-lb Celtic 2.80-3.00. Jan King 
3 50-3 60. Celery—Prepacked 3.00-380: 
dirty, by cubes, 2.00. Beetroots—28-lb 
1.80- 2.00. Turnips — 28-lb 2.00-2.60. 
Swedes—28-lb 1 JO-1.50. Sprouts—Per 
pound 0.10-0.15. Carrots—28-1h 1AO- 
2.50. Cauliflowers — Dozen Cornish . 
3.00- 3.50: Kent 3.00. Greene — 30-lb 1 

Kent 4.00-4.50: 4£Mb Cornish 6.00-6.50. . 
Parsnips—28-lb 3.00-3.50. Rhubarb— 1 

Per pound 0.28-0.30- 
COVENT GARDeil — prices for the i 

bulk of produce, in sterling per , 
package except where otherwise stated 
Imported produce: Satsunras—Spanra: 
2.40-2.80. Clementines—Corsican: 2.00- 
3.00; Scania: 82/120 4.00-4.20, 132/168 
3.80- 4.00. 182/210 3-50-3.60: Moroccan: 
1’s 3.80. 2's 3.50-3.60. 3's 3.30-3.40, d 
3 20-3 30. 5 i 2-80-3. DO Orengee 
Spanio: 4.40-4.50: Moroccan: 4,20-4.50- 
Jaffa: Navels 16-ka canon 40 4 85. 48 
5 15. 56 5.10. 72/88 4.70. 100/113 5.10: 
2i.kg Bruce 56/60 6.00. 75 6.10. 88/105 
5.80. 123/144 6.00; Cyprus: Ovals 
approx 15-kq 4.50. Brttera — Spania: 
Sevillos 7.50: Italian: 5.50-6.80: Cuban: 
*•50. Lemons—Italian: carton 5.00-5.50: 
Cyprus: 10-kq boxes 2 50-5.00; Greek: 
10-kg 3 50-4.20. 15-kg 6.00-6.50: Spania: 
5- kq 1.80-2.20. 

Grapefruit—lafte: 20-kq 32 5.00. 36 
5.30. 40 5.40. 48 5.10. 56 4.90. 64 4.50. 
75 4.20. 88 4.00. Sunrise 23 5.8a 32 
8.20. 36 6.40. 40 6.40. 48 6.20. 96 6.00. 
Red Blush 32 5.90. 36 B.00, 40 8.00. 
48 5.80. 56 5.20: U.S.: Ruby 6.50.75ft: 
Cyprus: 32 4.80. 40 4 30. 48 4.00. 58 
3-80- « 3.60: Cuban: Pink 36/40 3 80- 
4.00. Kumquvt*—Moroccan; per pound 
1 20: Israeli: 1.10-1.20. Apples—French: 
Goldan Delicious canon 5.50-7.50. 
Granny Smith canon 8.50-9.30. Stark- 
Crimson carton 7 00-7.50: Hungarian: 

apDtox 18-kg Starbhna 6 20-6.80; U.S.: 
Red Delicious canon 13.00-14.00. Peers 
—Per oaund Italian: Paeiecrassena 
0 12-0.14; Dutch: Cornice 0.20-0.23. 

Peers—Per pound Italian: Passe- 
craesans 0.12-014; Dutch: Cornice 0.20- 
O.M. Poaches—Cape: 5.00-5.50. Apricots 
—Cape: 7.50-6.00. Nectarines- Cape: 
6- 00-6.50. Plume—Cape: Sente Rosa 
tray 5 00-6 00. Grapes—Cape: Bpprox 
5-fcg Queen or the Vineyard 10.00-11.00. 
Sulfina 14.50-15 00: Zimbabwe: Sultana 
11.00- 12.00; Spanish, per pound: 
Almena 0.25-0.32. Napoleon 0.28-0 30: 
Ital.on: luiig 0.38-0.40. 

Dec 13fi25 
March 12908 
May 128.25 —. 

COPPER 25.000 lb. cents/ib 

Wgft Low 
4133 39.90 3944 
37.80 36.70 38.23 
36.75 34.70 3440 
33.75 3X60 3X45 
30.50 30.50 29.50 

— — 28.00 
’ 2648 

Low Prev 
9.64 9.7S 
7.79 7.88 
8.17 8-33 
8-44 8.68 
8.88 8JB8 
8- 83 9.05 
9- 86 10.01 . 

CHICAGO 

Ckrne High Low 
68.30 66.45 64-00 64.75 
85-00 GSJO 85 30 
66.46 66-75 65.60 6545 
67.75 68.00 87-00 67.15 
69.10 69.35 8840 6840 
70.45 7040 70.00 6945 
7230 7X60 7140 71.90 
73-20 — MW 7240 
7445 74.80 74 JO 73.95 
rh.iK* 75.10 75.15 7645 

UVE CATTLE 40.000 Km. ramra/m ~ 

~H*gh Low Prev 
™“_ ®-® 08.85 ■ 67.36 • 87.15 

€7-B0 nAS 

”*• 87.95 88-OS 67.00 66 90 

Oct Jet'S S-E «■« Oct 8342 63.50 . 02^5 62.72 
IMC 84J5 64.42 83.65 63.30 

UVE HOGS 30,000 lbs, «e*t*75  

~ cioee Tiis PS; 

-5"® 52.^ 61.3a 50.96 W 49 AO 49.40 48.10 47 90 
54-58 64.58 53JO SS 

May 76.85 78.10 75.15 7SJS 

COTTON 5000 ibe. ceme/lb 

~ . ®P5S Low Prev 
March 75.62 76.30 75.60 75,77 

«W 7832 77.80 78J10 7714 

iO? S-S S-5 77.85 77.86 

65.37 55.37 
54.70 54.70 
62JO s>..cg 
63.70 53.80 
64.52 54.60 
B2L45 52.45 

cents/lb 
Low 

61.30 
48.10 
53 JO 
54 JW 
53.46 
51-60 
52.50 
S3JS0 

-62.45 

73.81 74^00 73£l 73.60 
72.47 72.70 72M 7Z40 

MAIZE 
5,000 bu 

March 73.50 — — 73.90 
May 74-20 — — 74J5S 

CRUDE OIL (UGHT) " 
42-000 U.S. gal tone, S/bamrie 

L«« Low Prev 
Feb 29.25 30.10 29.06 29 50 
March 28.90 29.55 28.65 29.12 
April 28.55 23.21 28.30 29.83 
Mey 28.45 29.09 28^0 28.70 
June 28.40 2833 28.40 2037 
July XJO 28.70 2830 28.60 

min, ceirts/58 lb bushel 

333.0 333^4 330.2 
338.8 337.0 333* 

*P* 337.8 . *£3 
52-® 22 * 308 6 

392.0 232.4 Z90.B 
3«.2 303J! 301.6 
303.0 310.0 309.0 

Sept ' 28.80 2a.eS 28.50 28 60 

Pc* 38.80 28.60 28X0 28^5 
GOLD 100 troy oz. S/troy oz 

~ 
Jen 3M.S 378.0 378.0 3773 

. 377.7 380.4 378.7 379.7 
March 3800 383 S 383.5 
April 3833 3883 382.5 Hg* 

i10™ 390-Z 393.0 389.0 382^ June 3902 393.0 389.0 SKu 
Aug 396.7 398.0 396.0 3893 
Oct 405.0 402.6 405 .B 

«0.S 412^' 
5^, 4W# «U 420.0 
Feb . 4T7^4 
April 424.7 
June 4324 
Aug 4404 
Oct 448A 

PORK BEUJES 38.000 Hm,' centa/lb 

' Close ■ High Low Prev 
**.95 ' 61.75 60.55 

March 6347 8347 62.10 mn 
*My K-02 65.02 63.70 6332 
July ’ 8538 6545 64.15 63 55 
An9 644B . 6445 6340 02.25 

SOYABEANS    
6,000 bu .min. cann/BO ft bushel 

JM ^ Prev 
22S 2Z-* 773 4 

kMreh 805.0 805,0 796.4 7323 
May 818.0 822.0 8093 M60 
July K5.4 829-0 818.4 813.4. 

_ 814.0 SIM - 8O0J} 002.0 

SS* SX 52-0 7490 
ZS-S 713'« 712.0 734.0 734.0 7283 724.0 

March 746.0 746.0 740.0 7X.0 

HEATING OIL 
42,000 U.S. gallons. cente/U.S. gafloim 

Peb 79 90 83.40 78.50 81.84 

SOYABEAN MfiAt TOO 

Close High 
Jen 216.0 2184 
March 2154 217.0 
May 2164 218.0 
July 218.0 218,8 
Aug 218.5 217.5 
SfP* 207J5 208.5 
Oct ■ 1944 1844 
Dee 1954 186.2 
J»n 186,0 19SJ) 
March 187-0' — 

5**™® 76.80 7940 76.50 78.48 

NU^' inm 2'S 73-S0 75.66 May 71.00 76^0 71.60 7330 
■Ame 73.70 74.50 73.66 73.64 
*dy. 74.50 74.70 74.70 74.15 

2^2 — — 75-80  78.00 — — 7a an 

ORANGE JUICE 15,000 fb. ceote/Br 

does High Lew Prev 

j?" . 741-00 41 -40 41.00 40.25 
March 144.30 48.20 444 5 4345 
May 148.50 48.50 45.60 4540 
July 14645 47AO 46.50 46.00 
Stept 147.40 48.00 <7.40 48.U 
Nov 144.90 46.00 44.75 44.00 

axULi. 3350 3*-00 38-90 

MM. S/ton 
. Low Prev 
213.0 212.9 

.213,5' 2124 
214.5 213.7 
216.0 214.7 
2134 21X6 
206.5 2D6.5 192.0 mo 
183.6 194,0 
186.0 W.O 

— 137.0 

SOYABEAN OIL lb*, cante/tb 

SU SB -2 IS 
May 13740 — — 3740 

PLATINUM 50 trey oz, 3/troy oz 

7 0*9 Low 
Jen 3784 381.0 376.0 3764 
April 387.3 3804 383.0 385.2 

July M44 396.0 381.0 38X2 
0« 401.1 40X0 399.6 3394 
Jen 408.1 4064 4054 406.6 
April 415.0 — _ __ 

Close 
Jen 28.75 
March 2940 
May . 29.79 
July 2940 
Aug 2945 
Kept 28.15 
Oct »45 
Deo 27.00 
J«l 26.90 

Low • Prev 
28.18 2840 
28.70 2845 
28.17 2947 
29.35 29.46 
29.05 2947 
27.70 27.66 
26.70 26.70 
26.40 26.40 

' 2645 

WHEAT . 
S4Q0 bu min, oente/60 lb bushel 

  SSfJ _NWt Low prev 
SK"* 2SM as4‘* 

»•« 3W 0 861.4 351.6 - 
•£** 343.4 3404 341.4 
Sept 349.2 349,6 3474. 3484 

OBC - 36X2 382.6 3800 ■ 382.0 
March 37X0 37X8 '370.0 37X0- 
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FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Dollar continues to improve 
'.. The dollar reached ' record 
levels In currency markets 
yesterday amid continued con- 
cern over. Middle East tension 
and short term movements in 
XJJS. interest rates, .The dollar 
finished at a record high against 
sterling, the French Crane, Italian 
lira' .and most Scandinavian 
currencies. The D-mark slumped 
,to- a sew 30-year low with, central 
banks offering only limited sup- 
port in the face of persistent 
dollar demand. 

Trading earlier in the day 
pushes the dollar- above the 
psychologically important chart 
point of DM £80 'and it reached 
a best level of DM 2.8025 before 
slipping;—back:- to finish at 
DM 2.7990, still sharply firmer 
than Wednesday's-dosing level 
of DM 2.7845. It rose against the - 
Swiss franc to:SwFr 22340 from 
SwFr 22280 and FFr.854 com- 
pared with FFr 8.4975. The 
Japanese yen moved .against the 
trend and-finished on a firmer 
note with the dollar slipping fo 
Y232J85 from Y233.30. On Bank- 
of England figures the dollar^ 
index rose :to lSL? from 131J, 
its highest, ever recorded level, 

STERLING — Trading. Tange 
against the dollar In I983-84 is 
3-6245 to 1.4125. December aver- 
age 14344. Trade weighted index 
8L9 against1 81.9 at noon and 

SU in the morning and com- 
pared with 820 on Wednesday 
and S4_S six months ago. 

Sterling opened at S1.4200 on 
Initial, dollar weakness hut lost 
ground, as the dollar improved, 
to touch a low of $I.4L It closed 
at 5L4120-1.4130, a fall of 80 
points from Wednesday's close in 
London. In early New York 
trading it dipped to S1.40S5. 
Sterling was also weaker against 
the D-mark at DM 3.9550 from 
DM 3.9575 and SwFr 3.1575 com- 
pared. with 3.1650. It was also 
down against the French franc 
at FFr 1206 from FFr 12.0650 
and slipped to Y3291 from Y332. 
MACHINE 31 — "i/S — ed 

D-MARK ■— Trading range 
against the dollar in 1983-84 is 

27990 to 23320. December 
average 2.7487. Trade-weighted 
index against 127.5 six months 
ago. 

The D-mark weakened at the 
- Frankfurt fixing, with the dollar 
rising to almost a 10-year 
high. It was fixed at DM 27948, 
compared with DM 2.7865, the 
highest level since January 30 
1974, when the U.S. currency 
was at DM 2.8020. The Bundes- 
bank sold S5L55m at the fixing, 
as the dollar rose from an open- 
ing level of DM 2.7880. Sterling 
improved to DU 3.95 from 
DM 3.9460; the French franc to 
DM 32.760 per 100 francs from 
DM 32-725; the Dutch guilder to 
DM 89.170 per 100 guilders from 
DM 89.085; the Swiss franc to 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
camnd 
ntn 

Currency 
amounts 

against ECU 
January 5 

% change 
from 

central 
rare 

% change 
adjusted (or 
divergence 

Divergence 
limit % 

Belgian Franc 44.9008 46.0374 +2J53 + 1.86 
Dan lab Krona ... 8.14104 8-18764 +0.33 -0.34 £1.8425 
German D-Marie 2.24184 2-25913 +0.77 +0.10 ->-1.0642 
French Franc ... 6.874KA 6.89582 +0.31 —0.38 ±1.4062 
Dutch Guilder  2.5ZK 2.53354 +0.30 —0.37 ±1-4964 
Iriah Punt ...... 0.7258* 0.728606 +0.39 —0.28 -*-1.6899 
Italian Ura _... 1403.49 1869.83 -2.40 -2-40 ±4.1505 

a 

DM 1.2526 from DU 12474; the 
Italian lira to DM 1.6510 per 
1.000 lira from DM 1.6500, and 
the Japanese yen to DM 1.1985 
per 100 yen from DM 1.1925. 

FRENCH FRANC — Trading 
range against the dollar in 1983- 
84 Is 8^4 to 6.6060. December 
average 8J779. Trade-weighted 
index 65.7 against 69 J) six 
months ago. 

The franc showed mixed 
changes at the Paris fixing. The 
dollar rose to a record high of 
FFr 8-5365 from FFr 8.5295, amid 
concern about developments 
the Lebanon and nervousness 
about the direction of U.S 
interest rates. Sterling improved 
to FFr 120560 from FFr 12.0555 
and the Swiss franc to FFr 3.8189 
from FFr 3.8148. Most members 
of the European Monetary 
System declined against the 
franc, however, with the D-mark 
falling to vFr. 3.0520 from 
FFr 3.0539; the Dutch guilder to 
FFr 2.7218 from FFr 27230; the 
lira to FFr 5.0395 per 1,000 lira 
from FFr 5.0430; and the Irish 
punt to FFr 9.4680 from FFr 
9.4735. 

£ in New York—Latest 

Jan 6 Previous 

Soot j H.41054116. S1.414&4165 
X month | 0.01-0.10 dta; 0.000.10 dig 
3 months D.23-0.27 dls( 0.26-0.28 dia 

13 months' 0.90 1.00 dkmi 1.04-1.10 dig 

weak currency. Adjustment calculated by Financial Timas. C forward mas an quoted fa UA 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Jan'S 
Day's 
spread Clau Ons month P.a. 

Than 
months 

% 
P». Jan 5 

Day's 
spread Close One month 

U8. 
Canada 
NetMnd. 
Belqiubi - 
Denmark 
(island 
W. Gw. 
Portugal 
Spam 
Italy 
Norway 
Franco 
Sweden 
Japan 
Austria • 
Switx. 

1.4700-1.4200 1.4120-1.4130 
1.1810-1.7701) 1.7640-1.7(560 
4.43-4.48 . 4.43-4.44 
ao-aoeojss' sojso-ao.so 
14JS-14J30 - 1427-T4.28 
1.2710-1.2790 1.ZMO-1.2760 
3.94-3^ ' 3.96-3.96 
19S.25-191.1S 190.BO-1M.1fl 
225.50-226^50 _2254S22S.8S 

0X17-0.12c di* 
O.06-O.15C dia 
IV^pm 
3-13c Hit 
3V4*«OTB dig 
0.30-0-38p tfi* 
1VV* P«n 
135-315c dig 
T7S-21SC dig 

% 
P-4. 

Three 
months 

% 
p.a 

TUf7-1t.11 
12.04Vt2.0B 
TIJ1-T1^4 
328-331 ~ 
27JS27.90 
3.14*^3.17 

11J0&-11JD9 
12.06V12.06*> 3-4c dia 
11.51 V11-5Z** 1 V2V>m db 
328\-329^i 0-8S4).75y pm 
Z7BM7.H - TVSgropm 
3L15V3.16*« 1V1V> pm 

-0.81 0-22-0^7dis -0.89 
—0.B8 020-030dis -0.57 

3.04 3\-3*4 pm 3.18 
-1.19 35-45 dis —1.99 
-3JSJ 8\-9V di* -2.61 
-3.11 O.S5-1-OOd(s -230 

3.41 3V3pm 329 
—14.16 4&0-1000dtg -16.18 
—1036 545-SIOdig —TO-Z3 

12V14*3 Ura-dia -8.77 43-46 dia -735 
3V4VK«dIs -4.60 fiVTsiUs -3.36 

-3.48 Il’.-IZVdia —4.08 
-2.15 6-6Vdls -2-19 

2.91 3J36-2J& pm 2.79 
2.93 21V17*} pm 
8-70 ♦Wi pm 

UKt 
IreJsndt 
Canada 
Ngthlnd. 
Belgium 

Belgian tala is lor convertible francs. Financial franc 81.90-82.00. 
Six-moMh forward dollar 0.43-048C dia. 12-montb 0.39-1-05c dis. 

2.77 
522 

1^4100-1.4200 
1.1070-1.1100 
1248S-1J2500 
3.1270-3.1400 
56.90-57.03 

Danmark 10.09.10.11^ 
W. Gar. 2.7860-2.8025 

134.75-135.60 
199.7D-160.00 
1690-1696 
7.8400-7.8530 
8.5100-8.5500 
8.147D-8.1600 
232.25-233.60 
19.68-19.74 
2 2255-2.2390 

Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 

1^4120-1.4130 
1.1080-1.1090 

. 1.200-1.2495 
3.1380-3.1400 
57.00- 67 D2 
10.11-10.11** 
2.7385-2.7396 
135.00- 135.50 
158 JO-180 M> 
1696-1695 
7JM25-7JB475 
8.5375-8-5425 
8.1500-8.1550 
232^0-232-90 

0.07-0.12c (RE 
0.21-0.18c pm 
O.04-0.02C pm 
1.08-0.98c pm 
3-4c dim 
1 JUS-1-75ore dig 
0.98-0.03pf pm 
9fl210c dig 

-0R1 OJ2-OX7dfg -0.89 
2.11 0.57-0.51 pm 1« 
0.29 0.09-OJW pm 024 
3.94 3.08-2.98 pm 3X7 

-0.74 15-17 dig -1.12 
—1.78 125-1,75dIs -039 

4.10 2.78-2-73 pm 3.94 
—13-30 300-680dkS -14.49 

130-IBOc dig 
9-9*i lira dig 
2-20 2-SOora dhl 
1.82-1 JOc dis 
O-TO-O^Oom dts 
0.72-0. B8y pm 

19.71V19.72*, 6-40-S^0gni pm 
2.2335-2.2345 1.22-1,17c pm   

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to thg Individual currency. 

“11-64 375-460dis —10.33 
-6.55 28-29 dis -6.73 
-3.75 B.MMESOdts -2.99 
-2.63 7^0-7^0dlg -3.47 
-1.18 2.704J0dis -137 

3.61 2.06-2.03 pm 3.52 
3.71 1BV16*. pm 3.60 
642 3JI3-3-28 pm 592 

Belgian rata ia (or convartiWe Irenes. Financial Irene 58.00-58.05. 

OTHER CURRENCIES CURRENCY RATES CURRENCY MOVEMENTS 

Jan. 8 

Argentina Peao. 
Australia DoKarJ 
Brazil Orazelro. 

83.42-33.48 80.67-80.69 

Greek 1 

_,1.6675 1.5705 ■ 1.1105-1.1180 
_i1jBeaj4l1>3M.tti 079-984 
^8LBfiSO«.B710l 6.0885-8.9845 

101.85-101.80 
Roland Markka^ 

(DrnohntaJ T48JB0 143.40“ 
Hong Kong Qottar,1100 *4-1U1145 
Iran RU   1851a* 

lo.41S9-0.4142 
Luxembourg FrJ -80^0 80.60. 
Malaysia Dollar— S .3000-8.3160 
New Zealand OlrJ8.1730-8,1780 
Saudi Arab. Krai 4.9420-4.9460 
Singapore OolfcaH, 5JD103.0I6 
SthAfrloan Randh.TSOO 1.7580 

7.7985-7.7945 
88.83'. 

0.89515tLS«9& 
57.0O-S7.08~ 

33420 2^450 
■1.5595 UMBO 
5.5000 3^015 
8.1320 84335 
UB390-US40B 

U.A.E. Dirhanu J5.1S4B-5.1890 ,8.6720-3.6730 

Auitrla   
Bslglimt  
Denmark   
France—  ._. 
Germany.   
Italy 
Japan    
Netherlands.^— 
Norway 
PortughL 
■palnu.. 
Sweden^.  
Switzerland  
United States^.. 
Yugoslavia—.  

Note Rates 

B7.70flS.00 
B1.4Bfl8fl5 
14.88-14.56 
18.01-18.13 

3.93W-3A7I4 
2375-3405 

• 329-334 
4.41-4.46 

11.04-11.14 
168-302 

S8SV85BS, 
11.47-11.57 

3.1414-3.1714 
1.4018-1.4814 

808-880. 

• Selling rates. Jen—The rate for the Greek drachma against the pound 
should have jraad .143.06-143.40. 

Jan. 5 
Bank 
rate 

% 

Special 
Drawing 
Rights 

Europea 
Currency 

Unit 

Sterling .....   0.754154 0.571948 
Ufl.6   81* 1.03736 0.808277 
Canadians... 9.98 to 1.00978 
Austria 8ch 3 to 80.4370 15.9231 
Belgian F ... 10 59.1191 48.0374 
Danish Kr.... 7 10.4815 8.16764 
D'nrtark »,_j 4 2.B9921 2.25915 
Guilder «... a 3A5212 3A53&4 
French F._ 91* 8.88542 6.89582 

17 1758.07 1569.83 
Yen S 1241.918 188.409 
NorwgnKr... 8 8.13187 6.34497 
Spanish Pta 185.724 129.148 
Swedish Kr 81* 8.44359 6.59160 

4 2.31559 1.B0609 
Greek Drohl 20*i> 105.188 81J9B35 

Jan. 5 

Sterling.. 
Ufl. dollar  
Canadian dollar.... 
Austrian gchllling. 
Belgian franc  
Danish Kroner  
Deutsche mark  
Swiss franc-—- 
Guilder. 
French franc——! 

Bank of j M 
England rau 
Index 

Morgan 
uaranty 

anges% 

81.9 
131.3 
93.3 

113.3 
88.9 
77A 

183.4 
149.6 
113.7 
65.7 
48.7 

157.6 

-8.5 
+ 1B.B 
+ 0.4 
+ 8.6 
—12.2 
—6.1 
+6.5 
+ 13.6 
+ 3.9 
-15.7 
—12.1 
+ 13.7 

'CS/SOR rare tor Jan 4; unavailable. 

Morgan Guaranty ehannesr mamw 
198O-1982—TOO. Bank of England index 
(bam average 1975—100). 

EXCHANGE CROSS RATES 
(Pound SfrUnfl] 

Pound Sterling 
UADoRAr 

Deutaeheibark J--r-V4* - 
J«aiMM Yen 1/100 

Ftench Franc ID : 
Swiss Franc 

Dutch Guilder 
Kalian Ural 000 

Canadian Dollar ' 
Belgian Franc 100 

0.TO8 

3J»7 

0889 
0517 

0.82 B 
0418 

0587 
1.241 

OS- Dollar' | Doutacham'ki Japanese Yen FrenohFranc SWICT Franc ) Dutch Guild | Italian Ura tJomuig Dollarfldgian Franc 

IMS 
U 

5.955 
2.799 

0357 
4JI90 

1. 
12.01 1PQO 

■ U71 
DA47 

3fl79 
1X53 

04118 
0.590 

0A92 
1.658 

0801 
1.764 

0841 
4-010 

389.3 
232.2 

873.0 
104.3 

74.84 
137.5 

186.6 
408.8 

12.06 
8.540 

3.049 
56.63 

10. 
3JB19 

8.719 
5.038 

8.888 
14.97 

3.158 
2J134 

4.435 
3.140 

2394. 
1696. 

1.765 
1.25 

0798 
9.590 

1.181 ■ 
18.47 

€05.5' 
7871. 

0446 
6.369 

2.618 
1. 

3.677 
1.406 

1985. 
758-2 

1.483 
0.559 

0712 
1319 

1. 
1,553 

539A 
IOOO 

0398 
0.737 

1.789 
3.980 

8.513 
5.506 

1357. 
8978. 

1. 
8.1B1 

80.65 
S7A1 

8037 
844.6 

66.79 
85.51 

18.16 
33.65 

45.65 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Jan. S Sterling 
US.. 1 

Dollar 1 
OanadEan 

Dollar 
Dutch 

duilder 
8wi*s 
Franc D-mark 

French 
Franc 

Italian 
-jrn 

Belgian Franc 
1 Conv. Fin. Yen 

Danish 
Kroner 

Short t*na.-„— 
7 day's, notion;..- 

Month   
Three month*....... 
Six month*— 
One Year  

.. . 9-Bi*' •; 
9 9ia 

test- 

ate 

. ISIS j 

Its? j 
iSSilSS! 

99** 
9-91* 

9*1-9** • 
9**-9to 1 
*«-*» f 
9tii-10ft 1 

Bto-ET* 
6to-67B 
Bto-BTg 
S«-6,^ 
618-6*4 
6 3®-61* 

l»e-lto 
2flto 

3rl-3A 
3to-37a 
**-4* 
4*4* 

Dto-Si* 
6H Bto 
5+s 6to 
S"& 611 
81«-6rV 
6ft-81* 

I2to-J2to 
12*4-12*1 
12S*-12to 
15i,.lSto 
14*4-14*1 
14**-14to 

144-131* 
16-17 

16**-16to 
16to-17*l 
17>4-17to 

18-181* 

; 9*2-10 
1 10-101* 
1 lOto-iOto 

lOlt-llM 
11*1-11*8 

i ll*4-llto 

9ig-10 
10-1012 

XOlt-XOto 
1071-111* 
lHa-llto 
IHl-lUl 

SIS 
m 6to-6*e 
Bto-Oto 

ISig-lSto 
12*1-13 

12-12** 
llto-18i* 
llto-Hto 
llto-llto 

Asieit-S (closing rates In Singapore): Short-term 91,-9', per cent; seven days 9*+-SP* par cent; one month 9V9ri per cent: three months 9V10 per cent: six 
months lOV-10V per cent; one year 10V10*, per cent. Long-term Eurodollars two yeere 11V11* per cent thraa yaara IIVIIV l»r cane four years t1V12*i per 
cent* flve- yeere ITVII*, per cam nomHwl ctaaino retae. Short-term rsiea are call lor U.S. dollare and Japanese y»n; others two days' notice,   

MONEY MARKETS 

UK rates show little change 
Interest rales were hardly 

changed in - London yesterday 
despite sterling's weaker 
form an ce. .Three-month, elif 
bank bills -were bid at 8S! 
cent Tinchahged from Wednes- 

three-month eligible day while —, — 
bank bills were trading at 9 25/64. 

. per cent compared with 9U per 
cent Overnight money traded 
between 10 per dent and 8 per 

. cent •. • • 
-The Bank of England forecast 

a shortage of around £400m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together - draining £227m and 

to 14 days) at 9A per cent and 
in band 2 f 10m of local authority 
bills and £13m of eligible bank 
bills all at 9 per. cent. In band 4 
it bought £lm of Treasury bills 
and £38m of eligible bank bills 
all at 8i per cent The Bank also 
provided a late round of assist- 
ance of around £40m, making a 
grand total of £312m. 

In Frankfort the Bundesbank 
left its credit policies and lending 
rates unchanged after yesterday’s 
meeting of the central council. 
The market had not been expect- 
ing a rise in the Lombard or 

discount rate despite the 
D-mark's recent decline against 
the dollar. The Bundesbank did 
take steps to maintain adequate 
short term liquidity, however, by 
inviting tenders for a further 
sale and repurchase agreement 
at 5B per cent. This is 0.1 per 
cent up from the last repurchase 
facility but taken over its life of 
34 days, still compares favour- 
ably with a one-month interbank 
rate of 5.S-6.0 p.er cent 

Banks must apply for funds 
by Monday morning with suc- 
cessful applications being 

credited on Tuesday. On Mon- 
day therefore banks will have 
to cope with a maturing 
DM 7.2bn repurchase agreement, 
probably by drawing funds 
through the Lombard facility at 
5.5 per cent The outstanding 
balance on Wednesday was 
down from Tuesday's figure of 
DM 7bn but remained relatively 
high at DM 6.6 bn. Continued 
Bundesbank intervention in the 
foreign exchange market has 
also drained short-term liquidity. 
Call money yesterday remained 
firm at 5.50-5.65 per cent. 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 
UK clearingLbaiiksi’. base lend- 
ing rale 9. per cent (since 

. ' October 4 and 5) 
Jan. 5 
1984 

I Sterling 
ECartlficate 
of depoalt 

Exchequer transactions a further. 
£240m. These were partly offset 
by a fall in the note'circulation 
of £5Qm. The Bank gave assist 
tance-in the morning of £L79m, 
comprising purchases of £19m of 
eligible bank bills In- band 2 
(1S33 days) at 9 per cent and In 
band 8 <3M3 -days) Jim of 
Treasury bills and film ot 
eligible bank bills. ^IoJ»nd 4 
(64*91 days) Jt bought £148m of 
eligible bank bills at Sfper cent 

In.lhe afternoon the Bank gave 
farther assistance of f83m com- 
prising purchases of £2m of 
Treasury . bills and £25m -ax 
eligiblebills In band 1 (up 

Overnight 
8 days notion. 
7 dftyc or  
7 day noDoa — 
One month.... 
Two month* M 
Three month* 
Six month* — 

. Mine months » 
One year.—.... 

eve* 
9A-9M 
9«a-9ft 
8A9JB 
OftBig 
BSe-eft 

Interbank 

B-10 

B-9*« 
9*9*4 

9U.9* 
9*-9|* 

■ 9it-ei4 
97j-9Hf 

Local 
Authority 
deposit* 

Company 
Deposit* 

9 
9-91B 

9-91* 

» 

95B 
95g 

9U-9*8 
91* 
9S« 
95. 

Market 
Deposit* 

9-91. 

Treasury 
(Buy> 

9 

Sr* 

Treasury 
(Sell) 

Eligible i Eligible 
Bank I Bank 
(Buy) . (Sell) 

aia 
87* 

9*-9* ' 8Ufl 
e4 

•*** | Bit-Bii 

Final 
Trade 
(Buy) 

eu 

S4* Si* 

MONEY RATES 

Jan. 5 Frankfurt Pari* | Zurich jAnwfdam) Tokyo ■ Milan » Brueaal* 

Overnight      |S.60-5.65 
Orie month    ‘330-6.00 
Two months 
Three month* i..._._..._.„....... 
Six months        
Lombard      
Intervention 

[G.90-6.0G 
IG.95-6.05 
630^.55 

5.5 

181* 1 

12ft-12A 1 
I 

J2A-1S.W 
lEft-ia* 1 

Ua-Bto 
3^^ 

588-53. 
53.-578 

6.15625 
6.15885 

1 171.-1778 ! 8-35 
i 17fs-X77a I HPe-lO*. 

53,-37* 638125 175a-IS 101.-11 *B 
11-1138 

12 I - I 5*8 I ■ Z 

DubUn 

UVllt. 
12-1218 
1213*. 
12-12*4 

12 *4-12 >E 

rr LONDON 
INTERBANK FIXING 

• :T. r.-V; i-[ ' LONDON lltTEti&AlMC FlXlNd 

>34 . 
1 LWa.RU January S) 

lY1 - 
r<’ ' 

- 3Lreonifus- UCS. d«U*r» . . . 

'4 
bW07A. , offar lD . 

V - J ■■ •• •. . . 

T! ’ ! .A ■ • ... 8 BCRtlia ULS. dollars 

.:*• -j;. 
btd lQ li K j • offer 102/HI 

t 
m 6 * + \ . ■ ” ■ ■■ • 

Local Auth. 
negotiable 

Bonds 

One month  
Two months *.« 
Three month*-! 
Six month*  
Nino months.— 
One year  
Two year*  
Three year* i 
Four year**.....' 
Five veara—* 

070-0 to 
978flto 
918-968 
988-9*1 
978-96* 
93.-9*a 

Local 
Authority 
Deposits 

1 Finance i 5 Certs ' 
House 

Deposits 

lOto 
107a 
11 ' 
13*8 

p 9*8 
9*1 
9|> 
s a 

De; 
Of 

SDR • ECU 
linked I Linked 

Deposits Deposits 

MONEY RATES 

9.8-B.7 I 860-9 
93-SJr ; eS-9,4 

9L 65-9.75 87.-BI. 
S.86-8.95 Big 9*3 

110.06-1025 - 
162-10,4 ( aft-flu 

870 9'. 
evflric 
9*8-9*. 

flfrlOrfc 

The - Jhdog''-nr(e*::*fe the snthlWrtto 
mini, rounded to the rMiMT ena- 
■intwatfC art ike Ud and.e®*md rets* 
W -SlOm~ qvot*4 by iha market » 
five reference, benke st 11. •« -each 
w&rldng.flay. .-The banks are Nation*! 
Weatnainswr Bsnki "Bsok of Tokyo, 
D^neche -flenk, Basque. National* .da. 
Farts, ead Morgan Guaranty Trust.. : 

ECGD Fmsd Rata Export Flnanco Scheme IV Average Raw for interest 
period December 7 1983 u January 3 1984 (inclusive) 9.492 per cant. Local 
sirtftorftas and finance houses seven days’ notice, ethers seven, days’ fixed. 
PI nance Houses Besa Rates (published by the Finance Houses Association): 
S*a per cent from January 1 1984. London and Scottish Clearing Bank Rates for 
lending 9 per cent. London Deposit Rates <or sums at seven days’ notice 6*. per 
cent. Treasury Bills: Average tender rate o* discount 82391 per cent. Canificatos 
.of Tax Deposit (Series B). Deposits of Cl00.000 and over held under one month: 
gi, per cent; one-three months a*, par cent: three-aix months S>« per cent; 
six-12 months 10L per cant. Under C100.000 9*i per cent from January 4. 
Deposits held under Series 4-5 1W» per cent. The rate for all deposits withdrawn 
for cash 8 per cent. 

NEW YORK (Lunchtime) 
Prime rate     11 
Broker ken rate    10*2-11 
Fed iunda      B5, 
Fed funds at Intervention ... 9'» 

Treasury Bills 
On* month    8.45 
Two month     8.725 
Three month     8.34 
Six month    9,11 
On* year    9,17 

Treasury Bonds 
Two year ..I—   100V 
Three yoar  —... 100S. 
Four year -  B9*V. 
Five year   99*2 
Seven year   — I00°n 
10 year -  I00*a 
30 year     Wl** 

Further gains 

APPOINTMENTS 

Lazard senior posts 

Prices remained firm on the 
London International Financial 
Futures Exchange yesterday, en- 
couraged by the strength of U.S. 
credit markets on Wednesday, 
where sentiment improved as a 
result of the easing of the 
Federal funds overnight rate 
from Tuesday's very high level, 
coupled with institutional buy- 
ing. Gilt futures were quite 
active, with all trading again 
con centra ted on March delivery. 
The contract opened at 110-05, 
and touched a peak of 110-18 
twice during the day, before 
easing to 1104)0 at the dose, 
compared with 109-28 previously. 
The late decline reflected dis- 
appointment at the failure of the 
Chicago Treasury bond to hold 
on to early gains, and also some 
concern that next week's UK 
money supply figures may Dot be 
good. Yesterday’s announcement 
of the December unemployment 

figures bad no impact 
Three-month sterling deposits 

showed tittle movement Is dull 
trading as a result of the lack 
of change in London money 
market interest rates. The 
March contract opened at the 
highest level of the day at 90.56, 
and closed at the low of 90.50, 

Eurodollar futures opened 
higher, with March delivery at 
89 96. compared with 89.8?. con- 
tinuing Wednesday's trend, but 
then lost ground as Chicago 
IMM prices weakened from 
opening higher levels. The 
firmer opening in the U.S. re- 
flected a further easing of the 
Federal funds overnight rate, 
and helped to push Liffe March 
to a high of 89.99, only slightly 
short of the chart support point 
of 90.00. When it failed to break 
through this level the price 
retreated back to close at the 
day's low of 89.94. 

LONDON CHICAGO 
THREE-MONTH EURODOLLAR 
S1<n point* of 100% 

Close High Low Prev 
March 89.94 89.99 89.94 39.27 
June 89.62 89.66 89.62 89.54 
Sent 89.37 B9_3a 8935 89.27 
Dec 89.11 — — 89.06 
March 88.89 — — 88.81 

U.S. TREASURY BONDS (CUT) 
8*%. 5100.000 32nds ol 1007. 

Volume 2.445 (3.757) 
Previous day** open InL 8349 (8.718) 

THREE-MONTH STERLING DEPOSIT 
E25D.OOO points at 100% 

Clou High Low Prev 
March 90.60 90.55 90.50 90.50 
June 90-31 9034 90.31 9039 
Sept 90.09 90.10 90.07 90.07 
Dec 89.86 89.98 89.84 89.96 
Volume 522 (1.096) 
Previous day’s open int. 6. TOO (5.094) 
20-YEAR 12% NOTIONAL GILT 
ESftOOO 32nd* of 100% 

Match 
June 
Sept 
DM 
Match 

Close 
110-00 
109-16 
109-03 
108-22 
108-49 

High 
110-18 

Low Prev 
109-30 109-28 

— 109-12 
— 108-31 
— 108-18 
— 10845 

Volume 4,529 (2.G80) 
Previous day's open int 2.166 (2.6S4) 
Basis quote (clean cash price ol 13^% 
Treasury 2003 less equivalent price of 
near futures contract) 40 to 54 (32nds) 

STERLING E2S.000 S per £ 
Close 

March 1.4148 
June 1.4178 
Sept 1.4198 
Volume 277 (792) 
Previous (toy's open int. 2^29 (2A86) 

Htqh 
1.4190 
1.4178 

Low Prev 
1.4135 1.4199 
1.4175 1.4223 

— 1.4243 

DEUTSCHE MARKS 
DM 125,000 S per DM 

Close 
0.3599 
0-3832 

High 
0.3615 

Low Prev 
0.3592 0.381E 

— 0.3850 
March 
June 
Sept - — — 
Volume 99 (105) 
Previous day’s open Int. 288 (2S1) 

SWISS FRANCS 
SwFT 125.000 S per SwFr 

Close 
0.4525 
04533 

High 
0.4538 

Low Prev 
0.4522 0.4542 

— 0.4511 
March 
June 
Sept — — — 
Volume 43 (55) 
Previous day's open int. 118 (87) 

JAPANESE YEN Y12.5m $ per Y100 

Close 
0.4323 
0.4364 

HNi Low Prev 
0.4310 0.4313 

— 0.4354 
Match 
June 
Sept — — — 
Volume 18 (46) 
Previous day's open Int. 197 (208) 

Lateet High Low Prev 
March 70-15 70-18 70-04 70-06 
June 69-29 70-00 69-18 69-20 
Sept 69-12 69-13 69-03 6903 
Dec 68-29 68-30 68-20 68-20 
March 68-14 68-15 68-06 68-06 
June 68-02 68-02 67-26 67-26 
Sept 67-22 67-22 67-15 67-15 
Dec 67-12 67-12 67-06 67-05 
March — — — — 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

Latest High Low frov 
March 90.86 90.87 90.78 90.79 
June 90.53 9054 90.48 90.47 
Sept 90.26 90-26 90 JO 90.20 
Dec 90.02 90.03 89-95 89.96 
March 90.80 89.81 89.74 89.74 
June 89.60 88.61 89.55 89.62 
Sept 89.40 89.42 89.37 8933 
Dec 89 Jl — 89.21 89.14 

CERT, DEPOSIT (IMM) 
Sim points of 100V. 

Latest High Low Prev 
March 90.16 90.17 90.06 90.08 
June 89.79 89.80 89.70 89.71 
Sept 89.47 89.47 89.42 89-39 
Dec — ... — — 

March ... — — — 
June — — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim point* of 100% 

Latest High Low Prev 
March 89.73 89.74 89.65 89.68 
June 89.41 89-41 89.32 8933 
Sept 89.11 89.11 89.04 89.04 
Dec 88-84 88-84 fi&_SO 88.78 
March 88.57 88.57 88.53 B8.63 
June 88.32 88-32 8830 88.31 

STERLING (IMM) Sa per £ 

Latest High Low Prev 
March 1.4130 1.4165 1.4106 1A190 
June 1.4165 1.4195 1.4135 1.4215 
Sept 1.4180 1.4210 1.4180 1.4240 
Dec 1.4200 1.4230 1.4200 1.4265 
March 1.4230 1.4250 1.4230 1.4290 

GNMA (CUT) 8% 
5100.000 32nd& of 100% 

Latest Nigh Low Prev 
March K+01 89415 88-28 68-28 

68-01 68-05 67-28 67-30 
Sept 67-07 67-08 67-02 67-03 

Dec 66-15 68-16 66-11 56-17 
— — — — 

86-11 66-11 65-06 65-07 
64-29 64-29 64-24 64 £5 

Dec 64-17 64-17 64-12 64-13 

LAZARD BROTHERS & CO. 
has appointed Mr J. ML Hignett 
and Mr J. W. Sillem as executive 
directors. Mr Hignett resumes 
his position at the bank follow- 
ing completion of his term as 
director general of The Panel on 
Take-overs and Mergers and of 
the council for The Securities 
Industry. Ur Sillem was previ- 
ously an assistant director. Mr 
M. J. J. Cowan and Mr H. L. 
Seymour have been appointed 
directors of Lazard Securities. 
Mr J. N. Butterwlck and Lord 
Tryon have resigned as directors 
ol Lazard Brothers & Co. 

* 
Sir Edward Ford has retired 

from the board of THE LONDON 
LIFE ASSOCIATION and Dr 
Joha Evans has been appointed 
an executive director. Dr Evans 
continues to hold the position of 
divisional manager, marketing 
and sales. 

* 

Mr Julian Pierce and Mr 
Christopher Turton have been 
appointed vice - presidents at    SER> 

vice - presides 
OCEANIC FINANCIAL 
VICES, based in London. 

9 
CLARKE N1CKOLLS AND 

COOMBS has appointed Hr 
Richard J. L Hals as managing 
director. Mr G. S. (Bob) 
Morrison, a main board director 
since 1951, will be retiring in 
May. Hr Eric Lyall becomes 
nonexecutive deputy chairman. 
Hr James Mathleson continues 
as chairman but will give up 
executive responsibilities in 
June. 

w 
Mr Fu Chee Cheng, a repre- 

sentative of Magnum Carp, has 
joined the board of PHICOU as 
an executive director. 

* 
Mr Roger Byatt has been 

appointed senior international 
executive of NATIONAL WEST- 
MINSTER BANK’S corporate 
financial services region, inter- 
national banking division. He 
succeeds Hr Bob Carrie who 
becomes deputy regional general 
manager (marketing). Europe 
region. Mr Byatt was senior 
manager and head of energy 
section, corporate financial ser- 
vices. 

* 
Mr A. L. R. Horton has joined 

the board of BURGESS PRO- 
DUCTS (HOLDINGS) as a non- 
executive director. 

*■ 
ORION ROYAL BANK has ap- 

pointed Hr Michael J. Brookes as 
manager investment services, a 
new position. He has also been 
appointed an associate director 
of Orion Royal Bank (Guernsey). 

* 
Mr R N. Hargreaves has been 

appointed marketing director of 
HAMWORTHY ENGINEERING, 
marine and industrial engineer- 
ing subsidiary of Powell Duffrya. 
He joins from the Delta Group, 
where he was chief executive of 
British Electrical Repairs, a 
Delta subsidiary engaged in the 
repair of electrical motors. 

Hr John N. Maitby, executive 
chairman of Burmah Oil. bas 
joined the board of J. BIBBY 
AND SONS, as a nonexecutive 
director. 

* 

Mr J. L Slace has been ap- 
pointed to the board of DONNER. 
UNDERWRITING AGENCIES. 
Mr J. P. EL Harrison and Hr M. 
Meyer have been appointed to 
the board of RD UNDERWRIT- 
ING AGENCIES. 

★ 
As a result of restructuring 

and organisational changes 
within the group, uew appoint- 
ments and promotions have been 
made within the DOLLOND AND 
A1TCHISON GROUP: Mr Brian 
D. Keefe is appointed a director 
on the main board of Dolland 
and Altchison Group, with specific 
responsibilities as optical con- 
troller for the branch operations 
division. Hr Victor C. Howitt is 
appointed chairman of two of the 
regional boards within Hamblin 
Wigmores. Mr David E. Vince 
is appointed managing director 
of the newly formed group pur- 
chasing and supply company. Mr 
Donald Lugton becomes deputy 
chairman of three Dollond and 
Aitchison regional boards, 
" City.” " London ” and ” South 
and West-" Mr Peter M. ColdweU 
joins the board of Dollond and 
Aitchison as an assistant manag- 
ing director. Mr Michael KJoet Is 
appointed personnel director. 
Mr Peter H. Wilson is 
appointed director of develop- 
ment and planning. Mr S. J. Row. 
land, the group’s deputy chair- 
man, becomes chairman of Wes- 
ley Jessen (UK) contact lens 
manufacturing division, Mr 
Michael W. Bateman is appointed 
deputy chairman and continues 
as managing director. 

★ 
Mr P. D. Bhalia and Mr A. E. 

Steel have been appointed direc- 
tors of BAXTER FELL METALS. 

Hr Eddie Flnden. technical 
director of MODAIRE. Bedford- 
bared construction group, has 
been promoted to joint managing 
director. 

* 

Mr Roger D. Barnes has been 
appointed operations director 
with PLESSEY RADAR at Cowes, 
IOW. He is a former graduate 
trainee with the Plessey Com- 
pany and joins the group from 
GEC Averj-Hardoll. Havant, with 
whom he had been works" 
director. 

* 

Hr 9L D. O'Keeffe has joined 
DEVITT (BLOODSTOCK) as a 
director. Mr D. R. C. Johnson has 
been appointed an assistant 
director. 

* 

Mrs Rosemary Day, director of 
administration, London Trans- 
port Executive, and Hiss 
Katharine Whitehorn, associate 
editor on The Observer, have 
become directors of NATION- 
WIDE BUILDING SOCIETY. 

Faced with the dunce 
of over 100 

self-employed 
pennon 
schemes 

which one 
would YOU 

choose 
Let SELF-EMPLOYED PENSIONS 

help you secure your future financial security 
The new sixth edition of SELF-EMPLOYED PENSIONS is the only source of detailed comparative 

information on pensions for the self-employed and their financial advisers. SELF-EMPLOYED PENSIONS 
analyses over 100 schemes, explains the different types of pension plans available, summarises the tax 
position, gives information on past results and projected benefits, and includes useful details on the life 
insurance companies which issue the plans. 

*The latest edition of SELF-EMPLOYED PENSIONS provides a special chapter on the Loanback facility 
which was introduced in November 1980. Loanback is an extremely tax-efficient way of paying as much as 
possible into a pension scheme without tying up the capita] until retirement. 

SELF-EMPLOYED PENSIONS is Indispensable If you are: 
# a self-employed individual, a partner in a professional or 
business partnership, or a director or employee in a non- 
pensionablejob. 

The handbook will assist you to make an informed decision to 
ensure your future financial security. The book will help you to 
choose a pension plan which will provide maximum income on 
retirement with flexibility to meet changing needs and benefit 
from the substantial tax advantages. 

Publication Date September 6th 1983 

*an insurance broker, accountant, solicitor, business 
consultant or financial adviser., with' clients who are self- 
employed. 

The book is an essential source of reference for you, and a 
practical aid in support of the service you provide to your clients, 
ft will give you a view of the entire market as well as bringing you 
up to date with new developments in self-employed pensions. 

All the plan details and summary tables are produced in a 

standard format to enable easy comparison between the 
various plans, their benefits, results and projections. 

SELF-EMPLOYED 
PENSIONS order form 
Please note payment must accompany order. 

Please send me copy/copies of Seif-Employed Pensions at; 

P £14 UK {£12.50 + £1.50 p&p) □ USS3Q (S25 + S5 pfip) 

□ I enclose my cheque value E/USS. 

Be Hnaaciat Times Business PuW 
t Fetter Lane, London EC4A1 HD. 

Telephone: HI-4056969. Telex: 8836941C LONG. 

BLOCK CAPITALS PLEASE 
MrVMrs/Miss 

Company 

Address 

made payable to FT Business Publishing Limited 

□ I wish io pay by American Express/BaWaycard Visa/ Access/Diners 
(delete as required) 

“Postcode 

Card number 

I 

Nationality 

Job tiHe — 

I I I I I I I I I I I I I 1.J 
Cl 1 wish to order . copy/copies each year until 

further notice. Please send me a pro-forma invoice. 

□ I wish fo order more than 5 copes; please contact me witti 
discounts. Telephone  

Nature of business 

Signature  .Dale. 

Ptoa»aHow2&Oaysior(ldlvefy.FtolunOsaregivwwb«3ksi«tureedinpcr(eeiaMMi<M4iHl I 
wtnin 7 day* of receipt. | 

BankAasounCMMandBank5'Oire«lraMdtoSirwtLondonEC2RfflO AccourtNo 50957615 > 
Rey&tered*ddreas;Breaii*nHouae.CaraioriSLLonOiy EC4p4BY.fteg6WetiNaB80K>6 | 

SA 

/ia "rV" - 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

.odi&QOO 

(An agent of^Crpwn in righttfc&fti3nc£*ie Quebec) 

Floating Rate Notes,'S&fes f*M, Db^January 1994 

Unconditionally guaranteed as to payment of principal and interest by 

Province de Quebec 
The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 

Bank of Tokyo International limited Banque Bruxelles Lambert S.A. 

Chase Manhattan Limited Credit Lyonnais 

Fnji International Finance Limited Kidder, Peabody International Limited 

Merrill Lynch International & Co. ' Morgan Guaranty Ltd 

Saudi International Bank S. G. Warburg & Co. Ltd. 
AL-BANK AL-SAUDIAL-ALAMI LIMITED 

The Notes, issued at 100 per cent., have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the temporary Global Note. Interest is payable semi-annually in January and July, 
the first payment being made in July 1984. 

Full particulars of the Notes. Hydro-Quebec and Province de Quebec are available in the Extel Statistical 
Service and may be obtained during usual business hours up to and including 20th January, 1984 from the 
brokers to the issue: 

Rowe & Pitman, 
City-Gate House, 

39-45Finsbury Square, 
London EC2A U A 

Phillips & Drew, 
120Moorgate, 

London EC2M6XP 

6th January, 1984 

Clabir Corporation 

has acquired approximately 80% of the 
outstanding Common Stock of 

HMW Industries, Inc. 

The undersigned acted as financial advisor to 

Clabir Corporation arid as Dealer Manager in the 1fencfer Offer. 

Lehman Brothers Kuhn Loeb 
Incorporated 

NEW YORK - ATLANTA • BOSTON • CHICAGO • DALLAS 

HOUSTON - LOS ANGELES • SAN FRANCISCO • LONDON • TOKYO 

January 6, 19S4 

All of these Securities hare been sold. This announcement appears as a matter of record only. 

Saatchi & Saatchi Company PLC 

1.400.000 American Depositary Shares 
Representing 

4.200.000 Ordinary Shares of lOp each 

MORGAN STANLEY & CO. 
Incorporated 

BLYTH EASTMAN PAINE WEBBER 
Incorporated 

BEAR. STEARNS & CO. 

ALEX. BROWN & SONS 

THE FIRST BOSTON CORPORATION A. G. BECKER PARIBAS 
Incorporated 

DILLON, READ & CO. INC. 

DONALDSON. LUFKIN & JENRETTE 
Sec tint ice Corporation 

E. F. HUTTON & COMPANY INC. 

HAMBRECHT & QUIST 
Incorporated 

LAZARD FRERES & CO. 

COUNTY BANK 
Limited 

DREXEL BURNHAM LAMBERT 
Incorporated 

KIDDER. PEABODY & CO. 
incorporated 

LEHMAN BROTHERS KUHN LOEB MERRILL LYNCH CAPITAL MARKETS PHILLIPS & DREW 

PRUDENTIAL-BACHE ROBERTSON, COLMAN & STEPHENS ROTHSCHILD INC. 

L. F. ROTHSCHILD, UNTERBERG. TOW BIN . SALOMON BROTHERS INC 

SHEARSON/AMERICANEXPRESS INC. SMITHBARNEY^HAR^S UPHAM & CO. 

WERTHEIM & CO., INC. DEAN WTTTERREYNOLDS INC. 

ABD SECURITIES CORPORATION DAIWA SECURITIES AMERICA INC. HOARE GOVETT 
Limited 

THE NIKKOSECURJTIES CO. NOMURA SECURITIES INTERNATIONAL, INC. 

VICKERS DA COSTA SECURITIES INC. YAMAICHI INTERNATIONAL (AMERICA), INC. 

December 21,1988 

Financial Times Friday Januaiy 6jl§84 :) 

INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE EUROBONDS 

ssues firm 
as market 
stases 
minor 
rally 
By Mary Ann Sleghart In London 

THE EURODOLLAR bond market 
staged a minor rally yesterday with 
prices of seasoned bonds rising by 
up to It point in active turnover fol- 
lowing the New York market's lead 
the night before. 

Prices of new issues finned too. 
Macy’s SlOOm, 7% per cent deal, for 
instance, rose ft point to close at a 
ft point discount. 

But the rally did not lead to a 
flood of new bonds. The only new is- 
sue was a 550m, seven-year, 12 per 
cent deal for the Rural end Indus- 
tries Bank of Western Australia. It 
is guaranteed by the Government of 
the State of Western Australia, 
which gives it a better credit rating, 
and is led by Orion Royal Bank and 
Morgan Guaranty. Like most other 
straight issues from banks, the pro- 
ceeds will be swapped for floating 
rate dollars. 

Many borrowers are said to be 
waiting in the wings to tap the 
straight dollar market, and Murata 
Manufacturing will apparently 
launch a SlOOm convertible at the 
beginning of next week. 

In Switzerland, Mitsubishi Elec- 
tric is raising SwFr 200m through a 
five-year convertible private place- 
ment with an indicated coupon of 
2ft per cent UBS will price the deal 
□ext Thursday. 

Japan Medical Supply Company 
is also doing a convertible private 
placement. It is raising SwFr 40m 
through a five-year bond with an in- 
dicated yield of 2ft per cent Cit- 
icorp Bank (Switzerland) is lead 
manager. 

Despite the strong dollar, secon- 
dary market prices in Germany 
rose by about ft point in good turn- 
over. In Switzerland, prices edged 
up slightly in an active day. 

BHF Bank bond average 

Jan 5 
98J226 

Mfih 
9L306 

1984 

Previous 
98.120 

Low 
98.120 

Trading in 
Cascade 
suspended 
By NBchael Thompson-Noel 
In Sydney 

AUSTRALIA'S National Companies 
and Securities Commission (NCSC) 
yesterday suspended trading in 
Tasmania's Cascade Brewery for 
the second time in two weeks. 

It claimed that the market was 
Insufficiently informed" as to the 
motives of Industrial Equity (IEL), 
whose offer of AS5.34 a share values 
Cascade at A544J3m ($39 Jm). 

IEL said later that it planned to 
continue purchasing shares on- 
market at AS5.34 each until it had 
won 50 per cent of Cascade's capi- 
tal, or until January 20, or until the 
withdrawal of either of 'the rival 
takeover offers by B. Seppeit fa 
wine maker) and C.C. Bottlers (a 
soft drinks group) of Adelaide. 

The Adelaide companies had said 
yesterday that Cascade sharehol- 
ders “should not be panicked into 
hasty action by suggestions that 
IEL will withdraw its offer.” 

Mr Russell Goward, IEL’s deputy 
general manager, said later that 
all the cards were now on the 

table. 
The NCSC is expected to lilt the 

suspension thin TTinming. I fi'.l. has 
21.1 per cent of Cascade's capital 
against the 27 per cent held by its 
co-rivals. 

THE KINGDOM OF 
DB4MARJC 

U-5.5Z50.000.000 
Floating Rate Notes due 1990 

In accordance with the provi- 
sions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next interest 
Period has been fixed at 10^ 
per cent per annum. The 
Coupon Amounts of U5.S263.B4 
for the U.5.55,000 denomination 
and U4-SI3.I91.84- for the 
U.S.S250.000 denomination will 
be payable on 9th July, 1984 
against surrender of Coupon 
No. 3. 
Manufacturers Hanover Limited 

Agent Bank 

THE UNLISTED 
SECURITIES MARKET 

Jt i* proposed to publish a 
Survey .on the above subject 
on Monday, 12th March, 1984. 

Far further details and 
advertis/ng rotes please contort; 

HUGH 5UTTON, 
FINANCIAL TIMES LIMITED, 

BRACKEN HOUSE. 
10 CANNON STREET, 
LONDON EC4P 4BY. 

TEL: 01-248 8000 EXT. 3300 

The list shows the 200 latest international bond issues for which on adequate secondary, market ttdsts. 
following are dosing prices for January 5.' 

BE 00UA8 Cta9*w 
STRAIGHTS band fid OHm djM«■* 
Ansnaba Conn 1!V« 90  100 101 101V* -6ft -0V, 
AuftnribCorn IIVi 95  300 87 87 ft ‘0ft 
Ausnaba Comm 1Ift 98 .... ' 100 Wft 87* 
Beak ot Tokyo 11 90   100 94V* 95 rej« *>* 
Bank nf Tokfo 11 >4 90  100 M 98Vj +Bft -BV« 
BntahUHyd 10*88  200 9i MV* +*«» if* 
Brttoi Fin lift 30...._  125 Mft 99ft ‘0ft 0 
Canada 10ft H  500 90ft 88ft +8ft ‘Oft 
CCtf I2ft95  75 89ft 9Sft ‘0ft ‘0ft 
CIBC 11 90   75 82ft Mft -Oft 0 
nawrpO/SIDftBO  100 81ft OTSft 
Duorp Q/S1 lft 80  100 97ft 98ft 8 +Bft 
Crad Subn BAH IDft 90— 150 98ft 99 reft ■ 
DM NonkCM lift 93 ...... 50 92ft 93 +Oft +0ft 
Danmark lOngdoai 12ft 93... 100 97 97ft +£ft ‘Oft 
E.CS.C. lift 80  75 90ft 9Sft *4ft +Oft 
E8F lift 93- . 100 82ft 82ft +0ft 
E.E.C. 11 87 ^  350 B8ft Mft ‘0ft tOft 
E.E.C 12 93    50 S8ft 99ft ‘0ft -Oft 
EIO iDftsa.. .    zoo 9iw« sift +B*» reft 12J8 
E.IB 1101   125 94ft *5 +0ft +0ft 12.12 
E18.1 Vft 90  200 97ft 97ft +Oft +Oft 
Exxponfmam 11V* 90  100 80ft 96ft ‘Bft +8ft 
Qeonfca 10ft 90  50 BZft 83ft +Oft +0ft 
Fuji tat *o 10ft 90  100 93 93ft +Oft ‘BY* 
GUAC0/S Fix lift 90  100 100ft 180ft + Oft + Oft 1121 
Hsneyma ImfOft 80  IDO Mft 90ft +0ft +6ft 1147 
IC Most Fin lift BS — 75 »ft B7 +0ft +Oft 1236 
iBdnttaJaflMlIftBl  100 98ft 99ft *Oft 12 06 
FTT Fauna lift 89 WW  125 991*180 4Vi +W IIS 
Japan Air Unas 10ft 98 - 42 91ft 82 +8ft +Oft 12.09 
Japan Ak Lines 11 93  75 94 94ft +Oft +OVi 
JC. Ramey lift 90  100 101 101ft +0ft +Oft 
J.P. Morgan lift 90 WW _ 150 97ft 98 +Oft reft 
LniStnuxx Inf 11 90  75 9Bft 87 +0ft +Oft 
LTCB. 10ft 90  100 82ft «3ft +0ft +0ft 1233 
LTCE 12ft SO  85 101ft 181ft +0ft +0Vk 12.18 
HaiTlfl Lynch !0ft 90  200 84ft Mft +0ft +0ft 1145 
MttsstHhina lift 90  100 95ft 95ft +Bft +0»v 12^ 
MnwCmStlia)  100 93ft Mft +0ft *8ft 1M2 
Niupoa Cradit lift 90  100 07ft 97ft +0ft +8ft 12.45 
Ontario Hydn 10ft 80    250 93ft 94ft +0ft +0ft 
Ontana Hydio lift 90  200 100ft 100ft -Oft -0ft 
Pactfic 6a* S BK 12 81   75 182ft 102ft +Bft +0ft 
P.K. Bantam 12 90 WW   75 90ft 97 +0ft +0Vi 
Prudamal 10ft S3 WW  150 Mft 95ft +flft 4-1 
Plodmiiaf 10ft 93 XW  150 Mft 90ft +Dft D 
Quebec Hydro lift 82  lDOt 97ft 98ft +0V* +1 
Sears 0/S Fla 11 ft 88  125 101ft 101 ft -Oft -Oft 
Sean 0/S Hn lift 93  150 Mft 98ft -Oft +flft 11-81 
SA OI Eifitm 10ft 90  75 95ft Mft +DV, ,Sft IIJ9 
SummmFtn 10ft 90  US) Mft 93ft +Oft ‘Oft 12.40 
Texan Captai 10ft S3  200 Mft 95ft 0 +Oft 11J8 
UB S 10 BB  100 97ft 98ft +0ft ‘Oft 1053 
World Bnk lift 88  100 80ft 100ft 40ft tOft |fJ4 
World Bank IIft 80  200 96ft 97Vs +Bft ‘0ft 1152 
World Bank lift 90  150 97ft 98ft +8ft +0ft 1152 
World Bw* 12 S3  200 99ft 100ft +flft ‘Oft 11.97 

TMd 
10.00 
11.83 
11.88 
12 J2 
12.26 
1US 
11.90 
11.10 
1255 
12.78 
12-38 
12.17 
10.77 
1258 
12.75 

1158 
1258 
11J1 
12.10 

1257 
1ZJ9 
12.13 
12.44 

12.82 
1157 
1155 
11.71 

1158 
1158 
11.45 
12.72 
10.99 
11.78 
1154 
1154 

in-An On 8k 7ft 93   — 15 lfiflft 1B1% -IRk, ‘Btt . 7JI 
ZZlSoimSS.,.:  15 183*4104 ‘0ft U8 

M. pda dwipsi oe -ft. n en* -ft 

anff* S( HAIGHTS   
BrnshCvIHyd 12 83 CS  »» 

fid ante 
17ft 80ft 

tl.B. 12ft 81 CS  “J** 
liddaw 12ft 30 CS   ”Vt 88ft 
Mcxxred dry nM2 8fl CS — 6W » 
(biabae Hydra 12ft S3 GS— 50t 102 102ft 
RnyH Trane 12ft 88 CS — 
World Bank 12ft SO CS  
E E t 11 93 ECU ~   

,1190831  
IR — 

itKopaOBSn.... 
Ehc Sw Brd 8ft 88 R  
r.nj\8ftaBR -   

D.K.B. 14 88 FF  
Sahay I Oa 14ft 88 FF  
B.F.C-E. lift 88 C  

VMt 
Oft -Oft XL3I 

‘5ft 0 1253 
B iflft 1252 
6. #. «4I 

  . +0ft ‘«ft nsi 
Ifilft 101ft -Oft -Oft twi 

Ax. pria 

DEBTSOC MARK 
smucKrs 
Ana loll 8ft 91  
ABAS. 8ft 91  
Arab Bating Carp 8 86 
Asm On Bk 8ft S3  
Austria. Rap 7ft 89  
Am lid m 7ft 93     
Baidays D/S 8ft 88  
Beema Foods 7ft 83  
Droxdnai Finance 4 90 XW    
E C S C 8 90    
E E.C. 8ft 93  

: an day -ft. a track -ft 

brand 
100 
ISO 
100 
200 
100 
100 
250 
130 
250 
180 
250 
200 E.I.a 8 93     

Euntfina 7ft 90  100 
Europarn 8ft 93  150 
Flnlmd Hap 8 90  150 
1A.0.8. 8ft 93   
kn Standard Eh 7ft 80  
In) Standard Be 7ft 93  
Inland Bft 91  
Japan On Bndt 7ft 90  
LT.CE 8 90   
S.K.tF. 8ft 93  
VEBAhn Ftfl 4 93 WW  
VESA bn Fin4 93XW. 

150 
100 
100 
150 
100 
100 
100 
300 
300 

I Bank 7ft 89  300 
t B S3  300 

Bid Oflar 
97ft 97ft 
97ft 98ft 
98ft 96ft 

100 160ft 
180ft 101ft 
101 101ft 
Mft B9ft 

102ft 163ft 
83ft 84ft 

188ft HI 
Mft 180ft 
98ft Mft 

100ft 101ft 
Mft Mft 
99ft 99ft 
87ft M 
Mft 99ft 

101ft 102ft 
Mft 100ft 

100ft 100ft 
101 181ft 
in iooft 
114ft 115ft 
74ft 75ft 
Mft 100ft 
9Bft 99ft 

dm waofc 
+0ft -BV. 
rev. rev. 
+8ft -fSVa 

o reft 
reft a 
reft reft 
reft ‘0ft 
rev* D 
9 reft 
0 -8ft 
a reft 

rev. a 
-oft reft 
-Oft B 
reft +oft 
reft rev* 
reft rev* 
-Oft -Oft 
reft reft 

o rev* 
a ‘■oft 

reft reft 
‘3ft ‘7ft 
reft ‘ift 

o o 
reft rev* 

A*, pria dmgasi an day -ft. an raaak -ft 

SWISS FRANC 
STRAIGHTS 
Amax 0/S An 7ft 81  
Bank of Tokyo 8 91   

I.otvof 9ft 85—  
Bft SH J~J.  

EXE 8 93  
Enroparat 6ft 93  
Ind fund Ha Oft 91  
kn-Ara Da. Bk 9 93  
Inland 6ft 93   

baaad 
57 

100 
40 

TOO 
100 
100 
40 

100 
80 

100 
100 
100 

Japan Dev Bank 5ft 93  
Jap Mgtaaay Pafc 5ft 91  
Kauai Be Punt 6 91  
KamxaU SwH Sft SI  100 
Manuka Pro. 5ft S3    100 
Moat Blanc Trad 6ft 93  35 
Moon In Faiam 8 83  IDO 
MTG Bk Dtunark Eft 91  80 
Ifav Bnmanick 5ft S3  100 
Nippon Tall Tat 5ft 93  100 
Nisskin Slari Oft 91  100 
Oom Pott Bft 91  100 
(kakac PrtMxica 5ft 93 100 
Shikoku Bac Power 6 91  100 
Smiuna Haaty led 8 91— 100 
Tokyo BecPmer 5ft 91  100 
Trim Cwp Bft 93  100 

Bid Offer 
7Bft 78ft 

112ft 102ft 
181ft 101ft 
103ft 104 
182 102ft 
BBft M 

181ft 101ft 
Mft S9ft 
98ft lOBVa 

102ft 102ft 
100ft 101 
IBZft 183 
191ft 101ft 
101ft 101ft 
102ft 182ft 
192 102ft 
181ft 182 
182ft 163 
103ft 183ft 
1B2ft 102ft 
103ft 103ft 
100ft 100ft 
103ft 103ft 
103 103Va 
102ft 1B3 
101ft 181ft 

flYiffli OQ 

day waA 
-1ft -Oft 
reft -o 
0 ‘1 

-oft reft 
■reft reft 

n 
‘0ft ‘Oft 
reft reft 
-Oft -Oft 
reft reft 

0 ‘Oft 
-ovi reft 
rev* ‘ift 
-oft reft 
rev* rev* 
-Bft -0ft 
-0ft ‘2 
reft -0ft 
reft reft 

0 -Oft 
+3ft -Oft 

o rev* 
‘Bft -Oft 
-Bft +1 
-Bft -0ft 
rev* -oft 

Yadd 
857 
857 
850 
8.45 
7.4T 
7 J8 
853 
7 JO 
7.17 
7.83 
U1 
E1S 
711 
8J0 
Ell 
850 
757 
7.40 
859 
7J9 
7.74 
EBB 
2J8 
756 
753 
B.13 

VMd 
11.88 
558 
555 
5.72 
5,71 
628 
5.97 
8.10 
850 
550 
5.40 
551 
552 
526 
■51 
558 
5.94 
5JE 
5J2 
555 
5.51 
554 
5.48 
558 
5.48 
551 

CEPMt 11 ft 95 £  
OSAOaigy hit 6ft 83 C  
CtaKMXthmk lift 901  
E.E.C IlftSlf  
LE.L lift 93 £...    
Fia For End 10ft 90 £ - 
FMandRqt lift BSE  
Gan Bac Ca 12ft 89 
i ll. IDft 93 £ J  
I I.L lift 91 WW £  
Nonk Hydra 12 90 £  
Swedes lift 83 £   
Snod Exp Crad lift 88 £ — 
World Bank lift 88 £ — 
Euntfina 1081 Lnfr ——— 
Enroparat 10ft S3 Luff  

FLOATING RATE 
NOTTS 
Afliad bisk Bk 5ft 85 f  
Brncn 5 Rom 5ft 80 Oft 
Baigron 5 2004  
Bk of Nan Yk 5V* 98 f  
CX.F. 5ft 35  
tCF. 5ft 89 S  
CEPME 5ft 88 WW t  
tN.CA 5ft 95XW  
tM.T. |Vi 81     
CredH Fancier 5ft 93 ; 
Credit Lyanwx 5ft 87  
Danmark 5ft 90 S  
Dnsdner Fin 5ft S3 XW S — 
EAB fin 5 83 i   
E.DJ. 5ft 85 XW  
LEE 5 90    
Em hn 5ft 98   
Fxf Interjuie 5ft 85 S  
Fiqi loll 5ft 96 I  
GZ9 5ft 80  
Hispaoa 5ft 95. 
Nat Bk Canada 5ft 91 S 
Sanmlnl5ft93  
Sac Ganarih 5ft SO XW 
Sandan 5V« 2003 §  

CONVERTIBLE 
B08DS 
BndQastone Tiro Sft 98  
Conoa 7 87   
Darin Sac Co 5ft 98 ID/S3t 
Fame 3ft 98  1/84 
HHacM CaMa 5ft 95   2/82 
Honda Motor 5ft 98-1 B/83 
Honda Hour 5ft 87  3/83 
KmisMraku Pbora 458 10/83 
Kyowa Haftkn Bft 97 2/83 
Minahaa Co Ud. 5 ft SB 5/83 
MttmMshi Electnc 5ft 98 __ B/83 
Mfaakiaiii Haaty 4ft 99 1/84 
Nippan Ehuric 5ft 97 2/82 
Dlppaa m Ca 5ft 98 4/83 
NiaaanMawSft 98 4/83 
Ohmpaa Opdod 8ft 87 12/82 
□riant Lasting 5ft 88 8/83 
Seram 5 98   11/83 
Yamaicfci Sec Co 5 88  B/83 
Yaoraacfai Phanu'caf 4 90 ... 10/83 
Bridge Od 4ft 93 9 3/84* 
Sun Paper 3ft 83 SF  9/83t 
Ariel 5 92 DM  12/83 
KarEximutal Sft 88 DM  8/82 
Son Realty Bft 82 EM 2/83 

751 160ft 100ft .8 -Pro 12J1 
SD 18tft inn . 0 -0% IBM 
60 ' SSft 180ft - O 1 . TtJH ' , ' T 

150 103ft 183ft reft..«4ft 748 
75 103ft 184ft .reft rev. -7.1* -‘IS*-4 

75 17ft 97ft 0 0 8.44 • *■ 
50 182ft 103ft rev* reft 738 

180 07ft 87ft -8ft ‘Oft LM 
100 lUft 183ft ‘0ft -Oft un 
40Q taoft mft ■ .8 13.16 
200 181ft 102ft -Oft -6ft U.4J f 

50 Mft 100 +ow* reft t147 
50 108ft 101ft ‘8ft o 1146 
35 104 105 0 ‘Oft 1043 
25 Mft Mft ‘6ft -2ft MS 
25 97ft 97ft -Bft -0ft 1244 
SO 188ft 101ft rev* ‘0ft 1142 " 
SB 101 101ft rev* ‘Bft 11.61 
2D Mft 99ft. ‘0ft -0ft (LSI 
50 186ft 101ft ‘Oft * 1141 
50 103ft IMft ‘0ft ‘0ft IUI 
25 #5 85ft ‘Oft 0- 1145 
sot 99ft 109ft rev* ‘i 1144 
30 100ft 161ft rev* reft 1149 
5fl 18ft Mft 6 0 ii.a 
30 98ft lift reft reft 1140 

too 99 Mft rev* o 1147 
600 99ft 100V« 1 ‘Oft 1844 
800 100ft 101ft 0 1 mis 

Spent 
Oft 

BU HhUra Cra Ut 
Mft Mft 8/6 TBJ1 10.41 

0ft Mft 100ft 7/8 18ft 1848 
Oft H 88ft 9/1 5 54* 

96ft BSft 12/1 Sft 546 
Oft S9ft 99 ft. 7/4 844 946 
Oft Mft Mft 24/3 18.18 M41 
Dftt 99ft iaa 3/3 1831 1BJ3 
Oft Hft IMft 7/6 f8V* mn 
Oft Mft Mft S/5 18.19 1041 ; 
0ft 98ft 108 6/4 ID !Uf 

99ft 100 - 1/4 18 1841 •• 
■/i« Mft 99ft 13/4 10 re. o< 

T 

Oft 131 100ft 1974 144 6.83 
Oft 108ft 100ft 20/6 10.81 10.66 - 
Oft Mft 168ft 16/2 lift 1148 
Oft RSft 108 v 5/1 70.11 ID-20 
Oft M MW 21/E 1BJ1 1142 
Oft 99ft Mft 6/3 144 149 

1 

Oft ■Sft 1M 12/1 Sft 648 
Oft- 99ft 99ft 29/5 mn 1841 
Oft Mft Mft 20/4 ie 10.17 
out 98ft 98ft 5/1 5ft 543 
Bft 100 100ft 5/6 10.11 mil 
Oft 95ft 100 6/5 1831* 1043 . T 
Oft 99ft 91ft 17/5 10.15 1841 

ago*: oa tm/ 6. an arorik 0 

COM. CM*. a* 
ion pria BU Offer day ha • 

3/82 476 142ft 143ft -Oft 446 
7/92 610.2 248V* 2S1 ft «4 1.74 - 

481.8 H 100ft -Oft -T.K 
9142 124Vi UBft ‘3ft 11JS 

515 124ft 128ft -1ft -1.73 
804 133ft 134ft ‘Bft 4.11 

7SBJG 151ft 153 ‘I 108 
873 103ft 1B4ft ‘8ft 7M 
782 117ft 111ft ‘5ft 18J3 
687 115ft 116ft ‘3ft 3-24 
316 113ft 114ft ‘Oft 3-52 
253 108ft 105ft -Oft BJ4 

755.9 108ft 190ft reft -0.10 
M4 177ft 118ft ‘2 1J4 
708 111V* I1ZV* ‘fft 2JS 

1157 117ft 118ft reft HUB 
2BH 90ft lift ‘5 4JQ 
2828 156ft 160 ‘Ift Ett 
449S 59 108 ‘8ft -2.18 
IBM 103ft 164ft reft 26-33 
X43 189ft 111ft -Oft 2IJ5 
716 1B3M 105ft ‘Bft I4J85 
524 118ft 119ft ‘1 5-31 
618 122 ■ 123 -Dft -349 
385 133ft 134ft -1ft -6.78 

" ttn Monuariun araiafcle-Naidow day* prk*. 
T Doty one atarkat raakv xtupbed ■ prica. 

Straight Bondar Hat yMd ID tadaragdnn of fie trid-priCO; fia autmd iwnria. 
in udfiam id anrancy radtt axcopt far Yin binds wbnt X is in kirns. 
Change on weak - Change mar pria a weak aarfiar. 

fWag Ran Nataai Dananrimud in dcflari unfess afianaiw IndiqwE C0a- 
psn thawn is mnirnum. t dau - Dm nan tnnpoH bacamas affoedw. S^aad 
- Margin abate n-uoafi offend ran |tt fine nanfi.- § then warn rate} 
far U S. dakora. tepn. - amant aupan. Ca. yid - enmnt yMd. 

Cmiiillda bandsi Dmonmaud In doRara wriaxs ottamin hdkmO'Chg. day 
- Changa cxi day. Qw. dm - First dm tor eoarantoo into afanna. Cm. pria 
- Honmal moan of band par than expressed to enmey af staa ai coa- 
vosim ran fixed a urn. Ptm - Percentage pnmnu U fit arrant dbc- 
fiw pria of Kvdring riuns via fit hand m« fia non raceni pnx if fia 

in. pria ckenges: on dry 6, au watt -ft 

YEN STRAIGHTS 
AuOukj 8ft 92. 
E.l.B. 9ft 92 .... 

Changa an 
tamed Did BHn day weak YMd 

15 IBSft 167ft ‘Ift reft 740 
15 103ft 1B3ft +BV* reft 744 

O Tha Rnanrial Thna lid, 1886. i in ridtah nr to pan in any fat* 
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CRUTCHER FINANCE N.V. 
(a wholly owned Subsidiary of Crutcher Resources Corporation) 

SVift Convertible Subordinated Debentures 
due December 15,1995 . 

Convertible into Shares of Common Stock of, and Unconditionally Guaranteed 
(the ‘‘Guarantees”), on a Subordinated Basis, as to Payment of Principal, 

Premium, If any, and Interest by, Crutcher Resources Corporation 

NOTICE IS HEREBY GIVEN, pursuant 1o Section 608 of the Indenture Dated as of 
December 15.1980 flhe ■■Indenture") belween Crulcner Finance N.V. (the “Company"). 
Crutcher Resources Corporation (the “Guarantor") and The Chase Manhattan Bank 
(National Association) ("Chase"), as Trustee, under which there were Issued the above- 
referenced Debentures (the "Debentures"), that Chase has resigned, in accordance with 
the provisions ot Section 608 of the Indenture, as Trustee under the Indenture, and has 
resigned its function as an office or agehey in the Borough ot Manhattan, The City of 
New York, where the Debentures and coupons appertaining thereto may be presented or 
surrendered for payment, where the Debentures may be presented for conversion as 
provided in the Indenture and where notices and demands to or upon the Company or 
the Guarantor in respect of the Debentures, the Guarantees, the coupons and the 
Indenture may be served and as agent for the receipt ot service of process upon the 
Company or the Guarantor in Ihe Borough of Manhattan. The City of New York. 

In accordance with the provisions ot Sections 608 and 609 ot the Indenture, the 
resignation ot Chase as Trustee become ellective at the close of business on December 
13.1983 upon the accepiance ol the appointment by the Company of J. Henry Schroder 
Bank & Trust Company, as successor Trustee under the indenture. In addition.-th®. 
Company has appointed the Corporate Trust Office of J. Henry Schroder Bank & Trust 
Company, which is located oi One State Street. New York. New York i00l5, as successor 
to Chase as an otfice or agency in the Borough of Manhattan. The City of New York, for 
aft the purposes described in the preceding paragraph, effective at the close of business 
on December 13, 1983. 

The following wilt remain as Paying Agents and Conversion Agents under the 
Indenture: 

The Chase Manhattan Bank. N.A., London Branch, Woolgate House, Coleman Street, 
EC2P 2HD, England: The Chase Manhattan Bank (Switzerland), Genferstrasse 24 
Postfach 182. 8027 Zunch. Switzerland; Berliner Haodela-und Frankfurter Bank 10 
Bockenheimer Landslrasse. Frankfurt A.M.l, West Germany. Banque National de 
Paris. 16 Boulevard des italiens. Paris, France: Banque international a. Luxembourg 
S.A., 2 Boulevard Royal, Luxembourg, Luxembourg; Nederiandse Credietbank N V* 
HerengrachM58. Amsterdam. The Netherlands; and Banque de Commerce, S.A., Mairr 
Office, 51/52 Avenue des Arts B-1040, Brussels. Belgium. 

January 6,1684 
CRUTCHER FINANCE N.V. 
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WORLDNEWS BUSINESS SUMMARY 

Tunisia GEC-Hitachi 
cancels food to produce 
pri^B rises portable TV 

Joseph urges higher 
standards for schools 

continues 

Texaco in $9.9bi 
bid for Getty Oil 

BY WILUAM HALL IN NEW YORK 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

Tunisian''* president Habib 
Boiirgiuba -yesterday cancelled 
food" price rises which had 
sparked ; 'week-long - riots lin 
which more than 50 .people 
died. ‘ The increases would have 
doubled, the price of bread. 

■V state oiL.emergency was 
declared, on Tuesday, but after ; 
the aimounceinent thousands of 
Tunisians., swarmed on to. the i 
streets chanting “ Long live J 
Bourgbiba * and fraternising 
with the soldiers. Back Page 

PM joins rates battle 
Mrs Thatcher intervened in the 
row over proposed rate-capping 
legislation to stress the Govern- 
men’s determination to press 
ahead .with' Back Page 

UN censure 
For the second time in 18 days 
the UN Security Council. cen-. 
sured South Africa.1 for its 
at tacks-in-southern Angola and 
demanded the immediate with- 
drawal of its troops. 

Falklandshint 
Argentine fffrresidem Raoul 
Alfonsin , ♦ welcomed.Mrs 
Thatcher’s-comments -about lift- 
ing the Fatklands military 
exdusibn .aShe'but "made dear 
his : displeasure _* over, the 
sovereignty issue. Page 2 . 

Nipp on short list 
Forajer t?bwir MPs Tony Benn 
and PWhp- Whiwbead are, front 
runners - for ' selectionvas the 
Labour candidate intheChester- 
field by-election. Page 3 . 

Gommunists expelled . 
Poland’s; ■ ruling Communist 
Part? -said'it had expelled about 
5.000 members- and admitted 
5.000 .new ones since October.- 

Carlos writes a letter 
West German handwriting, ex- 
perts identified international 
terrorist Carlos as the author 
of a letter claiming, responsibil- 
ity for , two -New Year’s Eve 
bomb attacks in ' southern | 
France. 

Shamir slips in poll 
An Israeli opinion poll found 
the opposition Labour party 
would wui 57 Knesset (parlia- 
ment) seats while Premier 
Yitzhak. Shamir's party would 
win 41. 

Multi-satellite launch 
Soviet news agency Tass said a 
single carrier rocket . had 
successfully launched eight 
research satellites. 

Politician arrested 
Palermo police arrested the 
vice-president • erf Sicily’s 
regional council on suspicion of 

• Mafia involvement 

Minister escapes 
Friends of : former Nigerian 
Transport "Minister - Umaru 
Dikko, a wanted man under the 
new .military, regime; said ;he 
had escaped to London. 

Hunger striker interned 
A Soviet Jewish woman on 
hunger strike -for the right to 
emigrate to- Israel was interned 
in- a- psychiatric hospital, dissi- 
dent sources -said*. 

Search for sculptures 
Livorno town council approved 
a £22,695 dredging operation to 
search for sculptures thrown 
into.a canal'by Ballad'artist- 
Aniedeo -IffbdigUanL >' 

1 GEC-HITACHI plans to produce 
; portable 14 in and 16 in screen 

television sets as part of a 
restructuring scheme at its 
plant in Hirwaun, South Wales. 

. The scheme will involve about 
260 redundancies. 

The plant produces 20 in and 
J22 in screen televisions. The 
smaller product is aimed at a 
third of the colour TV market, 
estimated at 3.1m sets a year. 
Page 4 

BRITAIN'S rating in the inter- 
national productivity and com- 
petitiveness league continues to 
faiL The Geneva-based Euro- 
pean Management Forum has , 
placed the country 14th out of 
22 OECD states compared with 
13th last year and 12th in 1982. 
Japan and Switzerland continue 
to lead the field. Back Page 

U.S. UNEMPLOYMENT rate i 
fell to S.2 from S.4 per cent last 
month, the lowest level in more | 
than two years, the Labourj 
Department said. More than 9m 
people, are. out of work, com- 
pared wi)h 12m at the worst 
point of the recession. Page 2 

RUPERT MURDOCH has indi- 
cated publicly for the first time 
that he may try to win control 
of the\ troubled Warner Com- 
munications group. Page 23; 
Feature, Page 14 

ALUMINIUM values advanced 
strongly .on .the London .Matal 
Exchange this week, reflecting 
the fall In sterling and a 
renewal of speculative buying 
triggered off by the rise in zinc. 
Three months aluminium ended 
the week £36.75 up at £1,515.5 
% tonne. Page 21 ■ 

TEXTILES: Cotton and 
synthetic • fibre production 
showed a 5 per cent increase in 
the third quarter of last year 
over the proceeding three 
months, according to the Tex- 
tiles Statistics Bureau. Page 4 

TAX STAFF brought an un- 
precedented High Court writ 
against the Government in order 
to prevent the Inland Revalue 
from suspending them for 
refusing to operate new Pay-As- 
You-Earn computer equipment 
Back Page 

MINE WORKERS union came 
under growing pressure to hold 
a national ballot on continuing 
ils overtime ban when Durham 
coalfield pit winders threatened 
to end the action if no -vote were 
held. Page 4 

PLYMOUTH NAVAL dockyard, 
Britain's biggest, is to cut its 
13.500 workforce by 700 over 
the next four years, the 
Ministry of Defence said, as part 
of a drive to reduce public ser- 
vice manpower. Page 3 

CARS: Sales of imported cars 
passed the lm mark for the 
first time, in 1983, with U.S. 
multinationals Ford and General 
Motors leading the field. The 
Japanese also had a record year 
for yolume sales in Britain. 
Page 3 

PEUGEOT, the French motor 
group, put at FFr 8m (£660,000) 
the cost of damage to its Talbot 
plant at Poissy during Thurs- 
day's clashes between workers. 
Page 2 ' 

LEVI STRAUSS, the world’s 
biggest clothing manufacturer, 
reported a 54 per cent rise in 
profits for the year to Novem- 
ber- 30 to- ?194.5m (£13&2m). 
Page 23 

CURRICULUM “ clutter ” was 
attacked yesterday By Sir Keith 
Josepb. Secretary for Education 
and Science. He urged funda- 
mental changes to raise pupils’ 
levels of knowledge and skill 
across a wider and more useful 
range of studies. 

Teachers must be expected to 
get at least 80 to 90 per cent of 
all lfi-year-olds up to the edu- 
cational standards currently 
attained by only half of them, 
he told the North of England 

j Education Conference in 
Sheffield. 

Sir Keith cannot impose his 
“bold, and ambitious'* plan on 
state schools — which arc run 
by local authorities — but he 
stressed that thp chances were 
a precondition of the education 
service's getting more money in 
real terms from the Govern- 
ment. He also emphasised that 
the plan's success depended on 
active support by employers 
and parents. 

There was nor vet even broad 
agreement v.-irhin the service m 
what its objectives should he. 
he said. They must now ho 
defined in explicit terms which 

could be accepted and striven 
for by everyone in education. 

The school-leaving exams, 
especially at 16-plus, were to be 
reconstructed so that the grades 
awarded would measure candi- 
dates' performances against 
absolute standards of attain- 
ment 

Present exams mostly failed 
to pinpoint what pupils knew 
or could do, because the grades 
were determined primarily by 
statistical rules which measured 
each candidate's performance 
relatively against Ihe perfor- 
mances of the competing can- 
didates. Awarding grades in 
terms oF statistical averages 
tended to lead teachers and 
children to expect half of the 
pupils to do more or less badly. 

“High expectations based on 
defined objectives motivate 
pupils to give of rhe.ir best, and 
help teachers to develop pupils’ 
potential more systematically." 
Sir Keith said. It was a realistic 
aim io bring at least 80 to 90 
per cent of all pupils up to the 
sort of level now expected of 
only half. 

There must be explicit mini- 
mum levels of attainment for 
all children in English, mathe- 
matics. science, history. and 
craft and technology. Academic- 
ally able pupils, who should be 
expected to learn the practical 
skills of designing and making 
things no less than weaker 
scholars, should also have to 
raise their achievement. 

“ The curriculum needs to 
accord more titan it does now 
with four principles—breadth. ; 
relevance, differential ion and 
balance.’1 the Education Secre- 
tary declared. 

It should be bread in develop- 
ing personal qualities, including 
a disciplined attitude to society 
as well as knowledge and skills ! 
across the full range of basic ' 
studies. i 

“The curriculum should be I 
relevant to the real world and I 
io the pupils' experience of ir. \ 
Judged by that test, the i 
ieducational) inspectorate's re- \ 
ports show that much of what | 
many pupils are now asked to 
Icam is clutter. 

Continued on Back Page 

By Ray Maugham TEXACl 

THE SURGE in share prices compan: 
around the world continued takeovei 
yesterday as most leading finan- history 
cial centres took fresh en- Getty ( 
couragement from the bullish 1 £d.6bn). 

TEXACO, the international oil 
company, has joined the biggest 

takeover battle In U.S. corporate 
history with an offer valuing 
Getty Oil at $9.9bn (about 

lead set by Wall Street over the 
previous two days. 

London. Tokyo and Frankfurt 
set records although Wall 
Street, after a near 30 point rise 

Jn a surprise move early 
yesterday morning Mr John 
McKinley, Texaco’s chairman, 
announced that hn company had 
signed an aereer.icnt witii the 

over the Wednesday and Thurs-1 J. Paul Geitv Museum to pur- 
day trading sessions, was show- j chase its entire ll.S per cent 
ing a rise of only 2.2 in the Dow 
Jones Industrial Average at 
1.2W.-H by 1.00 pm. 

The Commerzbank Index of 
60 shares took Frankfurt to 

I EliWOUSTKfAL jl 
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-re. I 
HOURLY KK-3 

HC.-EVGYTS 
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Banks raise mortgage rates 
BY MARGARET HUGHES 

THE MIDLAND BANK yester- 
day raised the mortgage in- 
terest rate charged to new 
borrowers by half 'a percentage 
point to 11.25 per cent. Lloyd’s 
Bank, returning to the mort- 
gage lending market after an 
absence of more than six 
months, increased its rale to 
new customers by three-quarers 
of a point to 11.75 per cent. 

The Midland also increased 
the total allocated to mortgage 
lending from £200ni Iasi year io 
£500m for 19S-L Lloyds has 
budgeted for £250ir. in mort- 
gages his year. 

Both banks stressed that 
existing borrowers' rates were 
not affected. 

The building societies, which 
last year lent about £l9.5bn in 
mortgages, said that the hank 
increases would not affect their 
thinking on mortgage rates. The 
move does, however, make the 
recently mooted drop in rates 
even less likely. 

Leading societies said yester- 
day that they welcomed the 
prospect of a return by the 
banks to mortgage lending but 
hoped that this time they would 
remain a constant rather than 
an erratic force. 

Midland, which since last 
summer has provided the 
cheapest mortgages, is increas- 
ing its lending rate to 11.25 
per cent or 11.7 per cent on an 
annual percentage rate (APR) 
basis. 

The rate on endowment mort- 
gages is also being increased 
by half a point to 12.25 per 

COM'FARATIYE RATES 

Basic rate 
Of 
to 

A7.P 
0/ 
.•o 

3uild!ng societies 11.25 12.00" 
Barclays 11. CD 11 JO 

Lloyds 11.75 12J0 
M:cland 11.25 11.70 

KctWnc 11.00 11.80 

T3B 
" Apprcx. 

11.00 11.80 

Variations in ARP depend on 

method of 

tion. 

interest rate eomputa- 

cent or 12.S per cent APR. 
The Lloyds APR is 12.5 per 

cent. This makes its mortgages 
the most expensive among the 
banks, it is also higher than 
the basic rate charged by build- 
ing societies, although Abbey 
National, Halifax, Leeds Perma- 
nent and most of the smaller 
societies charge rates which 
vary according to the size o£ the 
mortgage. Only the Woolwich 
and Nationwide charge 11.25 
per cent on all mortgages, 
irrespective of size. 

Lloyds has also tightened up 
its criteria for lending. It has 
increased the minimum mort- 
gage it will lend from £5.000 
to £15.000 and introduced a 
maximum of £100,000 per mort- 
gage. In addition it will only 
lend two and a half times the 
applicant's annual salary. 

Lloyds has also introduced an 

arrangement fee of £2 per 
£1.000 with a minimum charts 
of XI00. The r.-ije charged on* 
endowmeri mortgages now will 
be 12.75 per cent, or APR 13.7 
per ceni. 

The Midland is not changing 
iis lending criteria. National 
Westminster which has stayed 
in tile market when other banks 
cut their mortgage lending in 
the early part of last year, now i 
lends about £80m to ffldm a 
month and has said that it ex- 
pects to maintain t’r's level lor | 
this year. To date it has lent j 
a total of jusr under £lbn iu i 
mortgages. j 

Barclays Bank is curremlv 
lending ai ihe rate of £50ra a 
month—double the rale of six 
months ago—but has no plans I 
to step up us allocation further. ' 
Barclays has so far lent over I 
£2bn in mortgages. j 

Last year Lloyd’s lent a total j 
of £450ra and £P66ra in 1982. 

By limiting its allocation to 
£250m in the comins year and 
tightening the criteria for lend- 
ing. Lloyds is not about io 
become the force it once was 
jo the mortgage market. Mid- 
land. however. which has 
always maintained the smallest 
presence jn the business is 
stepping up its allnvation from 
£30Cm io £500m this year. It 
will be lending an average of 
£40m a month compared with 
flOm a month in the first half 
of last year and £J5ra a morvih 
since last August. Ai its peak 
in 1982 it lent £600m. 

1,063.6 while in Tokyo the 
Nikkei Dow Jones index 
finished at 9.951.25. up from 
9,946.86 on the previous day. 

In London, the FT Industrial 
Ordinary Index, the barometer 
of 30 leading .shares, began to 
test S0L\ :is next major hurdle, 
wilh ;• ifi.7 rise to 794.d. i.'ca!t;rs 

-reporter! -Slreny. if raiiic.- inure 
selective, institutional buying 
in large blocks of shares. 

The value of shares traded on 
Thursday, when the FT In- 
dustrial Ordinary gained 13.3, 
climbed to £326.7m from 
£205.fim on the previous dav. 

The index has added 50 points 
in the past month and 100 since 
May last year. 

| sf.;ke in Getty for 9125 a share 
j in cash. 
! The agreement VJS di.*-elosed 
J only two days after Penrtzoil. :» 

medium-si ted U.S. oil company, 
i and the Sarah C Geliy Trust, 
j which funj 40.2 per cent nf 
i Getty, nerced in take over ihe 
j tl*r company. It offered Geliy’s 
| puhiic shareholders and the J. 
| Paul Getty Museum S1W a 
l share cash with ihe promise nf 
I at least another S5 :« share cash 
! within the next five years. 
| Wall Street analysts had 
j valued the package, a»reed by 

the two biggest shareholder* 
i ar.d Getty Oi! itself. :*t $112.51} 
i a share, making Getty's 79.1m 

share* worth SS.Sbn. 
Gertv Oil. one of the top six 

U.S. oil companies in terms of 
its domestic- U.S. oil reserves, 
has long been considered a 
prime takeover candidate. 

It has nol performed particu- 
larly well in recent years and 
in ihe past few raonlh* has 

j experienced a hitler boardroom 
| struggle between its manage* 
! tnent and Gordon P. Getty, sole 
1 trosiee of the Sarah C. Getty 
j Trust, the single biggest sharu- 
t holder. 

r Getty, favourite son nf 
j the late J. Paul Ge»i>. had 
argued that Geitv Oil's manage- 
ment was not doing sufficient Jo 
raise the value nf its shares. At 
one point la*t year (hey were 
trading at $48'. 

• Last week Pennzoil announced 
l a Stiff) a share tender offer for 

ay last veer. u-n 10 -11 P*1" l’eni the Geity 
The FT Actuaries All-Shares on e<lu5,>- but after a marathon 
de::. made uo of 750 shares board meeting earlier this week 
imbed from 477.44 to another Penrcoil decided to throw in 
ak of 483.63. ’ its lot wilh Mr Gordon Getty. 

Index, made uo of 750 shaves, t 
climbed from 477.44 to another 
peak of 483.63. 

Meanwhile, the dollar con-! 
tinued its record-breaking j 
climb, rising to new highs 
against sterling, the French I 
franc and Italian lira, and I 
another 10-year peak against 
the the D-mark. 

Foreign exchange dealers 
Lex- Back Page 

Continued on Back Page I 

It said it would increase its 
offer and work out a plan for 
the break-up of Geliy Oil over 
the next year. 

Wall Street analysis were sur- 
prised by Texaco's intervention. 
Mu.-1 had concluded that r.o 
company would be prepared to 
;«rp whai wa- eiHindered a hand- 
some price. 

Mr -i. Hitch Licfilke. chairman 
«r rvnn.-oil, sent a telex lo Getty 
Oil's beard yc-'lepday meriting 
in which he said he expected 
t>tiy to comply with the terms 
uf it '• agreeing IN v ilk TVxii-.e;!. 
F.ulure in do v.-mi,! ’..id t i 
Penn.’eil Mime <!V .. < 
dividers and tise l. Paul Gvt'v 
Museum Ter dari.igt-*. he -a'd 

Mr I.iedsfce atie raised ,:K 
is<no of v. li;: I:.* L;»!!**.! " 
significant an:i-ir::*l ;'-!.cs pre- 
sented by the 'iff’ .see offer " 

in his telex *n ■ in:- ;;^i*y 
board, which ncei'ne yes- 
terday mum in.1.1, h? urged ;t. 
members to enn-ider their 
"obligation to u> ... ;c;d tn timse 
who have made •i-.'.niaean: 
investment dectiwun i:: T'err ■■ 
nil seenrilies bi.= *d • cur 
public announcements -no 
llie future wei!'.icing c.: your 
employees." 

Pennroil and Texaco be:1! . 
they expected in ni-se .'urtiicf 
snnmiDcemenij. 

The Getty 0:1 Imr.rd earhe* 
gran led Penn toil emien to 
purchase Sm Getty <•!! share-. 
for 8110 a ‘hare a nmv? 
aimed at discouraging rttal 
bidders. If Pcim.aiti were In 
exercise ils epiiun and withtrat.* 
from th- race it would make a 
profit of .312n:t: or. :share*. 

Te::acv. "i»- s-*--: — 
mu. It juorc s-ve 
sir Mc.viuley s ;mi:. .-.•merit w ,-r 
the l.T*i couple rtf ;v.!tv.. : Xld 
yexterd.-.y !h:.: •;* propn*:! f -r 
a " business eombipi'Mcn " v:a*. 
being recommended tn the i.-Vt'y 
Oi! hoard by Getty 7»l:in.icement 
and Gordon P. Gvi:». 

With sm.it supr-ir* v...< riira- 
cut to see yesiorsr y now V. :m.-:.i 
could fail to win Getn's hand, 
in :he a!n-nce i.f a ruling tint 
the proposal conflicted -.titii ihe 
anti*trust law?. 

MAJOR RECENT TAKEOVERS IN THE ILS. OIL INDUSTRY 

Buyer Company bought Value 
Son 

Date 

Shell Oil Belrid^e Oil 3.ii~ December T?1 
Du Pone Conoco 7.i Octaicr 19EI 
U.S. Srec» Marathon 6.4 Aeril If£2 
Oceic-mtai Cities Service 4.0 Aran: 

, - f: 

Tax warning on new gilt unit trusts 
lit™ 
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STERLING 

New York lunchtime: $1.4115 
London: $L407 (L4125) 

. DM 3.955 (3-955) 
SwFr 3.1525 13.1575) 
FFr 12.0575 fl2.0fi) 
Y327.5 (329.25) 

Trade Weighted 8L7 (81.9) 

LONDON MONEY 

3-month interbank: 
mid rate 9-ft% (BA) 

3-month eligible bills: 
buying .rate 818% (888)’ 

STOCK INDICES 
FT Ind. Ord 794.3 f+10.7) 
FT-A All Share 4SS53 ( + LS%) 
FT-A long gilt yield index: 
.. High coupon 10.02 (10.03) 
New. York Junchtime: 

DJ4tod Av L2S4.44 (+ 22) 
Tokyo; . .. 

- Nikkei Dow 9.98L25 (+14^9) 
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BY ERIC SHORT 

THE AUTHORITIES have 
moved swiftly to clamp down on 
tax abuses which could arise 
with the new style of author- 
ised gilt unit trusts now appear- 
ing on the UK savings market 

A warning that the Inland 
Revenue may impose heavy 
taxes on all profits is contained 
In a letter to the Unit Trust 
Association by the Department 
of Trade and Industry which 
is responsible for monitoring 
the activities of the unit trust 
business. 

Companies offering the unit 
trusts include Prudential. Allied 
Hambro and Abbey Unit Trust 
Managers. 

The new style trust aims to 
achieve a high rate of capital 
growth at the expense of divi- 
dend yield. 

The unit trust groups hope 

/.*.* * v -C s 

some of the £lbn invested in 
offshore roll-up funds will be 
switched to these new style 
trusts now that these roll-up 
funds have lost their tax 
advantage. 

To achieve the required 
Investment return, fund mana- 
gers have to pursue a very 
active investment policy, switch- 
ing their holdings to minimise 
dividend payments and maxi- 
mise capital gains. 

This can involve buying and 
selling the same stocks over 
very short periods and turning 
over the portfolio m a few 
weeks. 

The Revenue has long been 
wery of gilt fund managers who 
follow an active trading policy. 
It feels gilts should be bought 
m he held fnr some time in 
funds which receive special tax 
treatment. 

_ CONTENTS __ 

Unit trusts are in a favour- 
able cateenry. Investment 
inennie. with certain constraints, 
is free of Capital Gains Tax and 
subject only to 30 per cent lax 
on income. The investor pays 
Capital Gains Tax when be sells 
his units. 

But if the Revenue considers 
that a fund manager is simply 
dealing in gilt stocks, then it 
has the right to tax the fund as 
a trader, in the same way as it 
levies charges on discount 
houses, and charge 52 per cent 
Corporation Tax on all profits, 
both income and capital gains. 

The department’s letter 
draws the association’s attention 
to this feature and the associa- 
tion has circulated the letter to 
members. It will be considering 
its response at its next council 
meeting. 
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You know how it goes. 
Promises, promises. Growth 
tomorrow. Success sometime. 
Bear with us. Ail you need is faith". ■ 

Weil, in Northampton the promise1 

has been kepi. ^ 
Eleven days isn’t long. Less than a 

fortnight But since 1970 Northampton has 
added one new firm, 45 jobs, 48 new homes, 
65 people, 6250 sq ft of shops and offices, 
and 22000 sq ft of brand new factories - 
every eleven days! 

And more good news. Nearly 70 overseas 
firms from 15 countries have moved to 
Northampton, bringing new investment and 
making this one of the UK's fastest growth 
points. i( 

Mjr And no wonder. Distribution is 
m no problem when your operating 

’ M ^ase is on *he key ?{retch ‘te ■ 
.- M national motorway syslem. Right on 

the Ml, midway between London and 

Birmingham. 50% of Britain's industry 
and 57% of its population is within 100 mile 
radius. 

And the future? Better still. Continued 
growth, bigger markets, improved productivity. 

So forget the good intention. Forget ihe 
brave new world tomorrow. Take success 
you can see. Take what you need right now 
in Northampton. The town that keeps its 
promise! 

Send today for your free information pack 

For latest Share Index phone 01-246 8026 

Contact Donald McLean on 0604 34734 
Norihxnpton Development Corporation, 2.3 Market Square, Northampton NNl 2EN 



FAI.KL.ANDS DISPUTE 

Alfonsin welcomes Thatcher hint 
BY DAVID WELNA IN BUENOS AIRES 

PRESIDENT Rau Alfonsin of Nations resohition would result 
Argentina yesterday hailed as in “recovery of our islands." 

“less cold" than Mrs Thatcher’s Radical Party, object to military 
repeated apposition to negotia- judges—rather than civilian 
tion for sovereignty. trying nine former military 

Meanwhile, Sr AHenaia', pro- ^ 

Jo bless 
figure at 
two-year 
low in U.S. 
By Stewart Fleming 
in Washington 

Buhari approaches 
civilians to join 
Nigerian cabinet 

- i. 

to introduce 
first lm bit 
memory chip 

BY MKHAH. HOLMAN IN LAGOS 

Islands. 

Sr Alfonsin’s statement came qiUTe 501116 ^ 
p.fier the British Prime Minister 

“an important step" remarks Sr Alfonsin ‘ emphasised tion for sovereignty. trying nine former military . “ The race to design the first 
by Mrs Margaret Thatcher on Argentina’s willingness to Meanwhile, Sr Alfonsin’s pro- ■B/w«'SBPK.n BY MICHAEL HOLMAN IN LAGOS stticon pndom acc^^JOJlMnr.- 
Thursday about the future of resume talks and said th?t posed legal reform Intended to “urderMd torture mco in Washingto , ^ chip able to 
itie Sispute over the Falkland although Britain has called for open militarv trial verdicts to 11011 ^ UNEMPLOYMENT m the NIGEMA’S military leader, quent electricity cu- individual unite 

the cessation of hostilities for abpeal in Federal courts and more 7'000 Argentines. Uni|ed States fell last month to General Muhammadu Buhari. International teles and tm* maIion seems to have be« won 
quite some time, the exclusion limit future infractions tried by The reform^still has to be us lowest point in two years—a yesterday canvassed potential phone ht)5 daf.~fic and ii? by Hitachi, the ’Japan^ 

continued fort iScation fod expressed readiness to lift ‘ ‘ 
150-mile exclusion zone "“JJf U 

round the Falklands if Argen- J 
Tina were to declare a foiSnal !?£!!!“ "“SF* 

J™ *7 negotiations “in good faith" io 
?“ resolve the Falklands dispute- 

9.2m. compared 

f=outh Atlantic. Mrs Thatcher Siriw thronwmm^'s the “Mothers of Plaza de 

•&* ” Tele- SSSL'l' M=yo.” who,e childree to- 
vision News. tution" of the islands for appeared dunng mtixtary 

.But the Argentine President Argentina. repression, protested from the 
made clear his displeasure over Sr Capulo. Foreign Minister. £?!,er?es f surroundm0 me 
Mrs Thatcher's refusal to discuss on Thursday characterised the Chamber of Deputies, 

lhe island's sovereignty, and UK Foreign Office’s statement They and the Peronists 
reiterated his belief that nego- that it would “study" Argen- 

ThuTsaay. guarantee the reform s passage gjm compared regime. m Isr aDart from dynamic read and write” memory 
No masters have b« tar P»B. >»*«*** Su. SfS, intentional ®Hd tote — —- . ^^cemoer, is#aa. ^ . r---- --- - the mili- —at an international SOUQ staie 

constitute a minority in the Although the decline from 8.4 appointed, however, and the 19- manning road blocta. tne imu “T*1 . conference in the U.S. 
Senate. per cent in November was slight member Supreme Military tary presence has been remark circuusw ^ wuWJMt8how 

• Sr Alfonsin has ordered an n tended to understate the. Comidl, the <*a»rman^ ably jhKreet nffleials tamales. ' 

'Unions in line with a United 

5Y OUR MIDDLE EAST STAFF 

INTERMITTENT 

neiermineuuu w i«u- J)n_: . durine military • Sr Alfonsin has ordered an it tended to understate tne. uouncii, unwr uic -cf„tinn nfflHals mmoles 

Sl^Stin^ ***** repression, protested from the investigation of all ecoaomic .trensth of the labour nujrkel ship h*?T^prSed ^oucern how- Hitachi^officials agredd that 
^>cLralo Foreign Minister galleries surrounding the measures approved during the Not only were many economists the country s podicymaJDi^ hme exp Qf soldiers **“w chip design was an 
on TlSy chSterlTthe Chamber of Deputies. S W S °de 3 2*5S? a"‘rfc key ofBcee» be filled are muring matas .ordering ^demic exercise rmther thap o 
UK Foreign Office’s statement They and the Peromsts . -..ehm-itipc chm.iri hp faii<; of the Drevious two the Ministrv of Finance, the traders to reduce prices. The commercially viable 
That iL would "study" Argen- deputies, who are outnumbered economic authorities shou months but the Labour Depart- newly-created Ministry of Petro- result has been dramatic, with while refustiig to denytbarthe 
tine’s latest declaration as by members of Sr Alfonsm’s prosecuted. renoned another leum and Energy and the prices of basic commoditiM.. company might ^.commercial 

 ' _ • Sthv Min number^ Ministry of Industry and Com- such as rice, tinned milk and production in 19S7. 

 Sricans with jobs merce. . cooking oil dropping by half m9sbrs doim is unlikely to. 
- - The nurrJber with jobs rose Two of the leading economic This accounts in part for the V. - worid semiconductor 

jLUrO-MFS . bvf 335.000 to ]02.Rni on a official near euphoric markets. Every major seml- 
seasonally adjusted basis, ALhaji, the Permanent Secre- Nigerians to the events of the conductor company specialising. 

‘still tnn bringing yihe gain in employ, tsry in the part dJSS^at in memory has made pubUctte Mill tUO raont t0 lm ov-er the past two and Attiajl Abdulkndir Ahme - commented: Wonng guns intention to develop a one. 
. * months alon?. Since unemploy- the govera^ market mammies and telling I|u bit chip> and Mon 

romntp5 ' ‘ mem peaked in December 1982, bank, have ^ontumed in <office> them to bring prices down lsnot ^ 3S ease of manufacture 
reiWHC at 10j ppr cent, the U5. and will play a Jleading role a snbstitute for economic ^eld ^ usable chips, pnee and. 

Bv Wo Dawnay in Bruswli economy has created 4m new during talks with the lote - policies.- efficiency will prove more. By lvo Dawnay in Brussau national Monetary Fund If ^ tough austerity ^ cachet of being. 
Txnrnmm  :i1U«« nf _ _ _ . - j  i hnffhn avi Wn«h (TH?- _ Wrr thn nnt. VllULai ^au U4W . -  

Beirut accord edges nearer 
fire at the moment. opinion poll published yester- 

from the mountains overlooking The Foreign Ministers of day. The poll found the Labour 
Beirut yesterday emphasised Syria. Lebanon and Saudi party would win 57 cf the 120 
the delicate task Lebanese Arabia are due to meet in Knesset (Parliament) seats in 
Government faces in com pie l- Riyadh tomorrow and they are n General Election, while Prime 
ill” the arrangements for a expected also to discuss plans Minister Yitzhak Shamir's Likud 
more broadly based ceasefire to reconvene the Geneva talks bloc would take 4L 
and disengagement agreement, on national reconciliation. it ^-.c Labour's strongest 

tary in the Ministry of Finance, past few days. But one diplomat in
w”ernory ^ made pubUc its 

and Aihaji Abdulkadir Ahmed, commented: “Waving guns at -ntent|Qn ^ develop a one 
and factors 

manufacture. 

national Monetaor If the tough austerity rfti j ^an cachet of being.' 
 4« hKTUi in WflJlhiirte-    J V.TT thp nnt- _ . :  in complet- Riyadh tomorrow and they are n General Election, while Prime DESPITE millions of miles of -™Ie x^hour Department said scheduled to begin in Washing- raeastrres initiated by the out- |U£ nev design, 

ents for a expected also to discuss plans Minister Yitzhak Shamir's Likud gruelling-travel, almost five both manufacturing and service ton on January 16.. „0ing administration—a condw *MOL 

:d ceasefire to reconvene the Geneva talks bloc would take 4L years of rigorous politicking u,dustrjes continued to show Western bankers and diplo- g of assistance—are •_ rwr»v< 

Guvernment officials say that            
.in agreement between the leader of the Druze and a main PQYJ the*1981 election, and 
wamag factions would allow spokesman for opposition reflected public dismay over the 
the Lebanese anny to bring a forces- has warned that the inflation plagued economy, and 
larger area of the country disengagement agreement is no tbe er0sj0Q 0f yiages. Last July, 
under its direct control substitute for greater power- fhe oninion noil found 

It was Labour's strongest 
Mr Walid Jumblatt, the showing in the monthly opinion 

poll since the 1981 election, and 

jrcrtio & mdustnes connnuea to HWW tion or imr «v rM.nvprv 
and untold numbers of heavy strong employment growth in mats here welcomed Gen enforced< living conditions for VV. UtTman recovery 
woridng lunches. Members of.. December.--!n—the fourth Buhari’s confirmation at his Ni rians are likely to get chrtwnin Order SUTSe ■ 
the European Parliament, not quarter of last vear there was news conference on Thursday . beforc tbev get better. SOOwn ill utuca 
in monfinn fbprr media CD- I _ r .1 J ik. mim. that Nigeria would pursue DOtn    ^.i.nMlor wilt have A * AT nrrlim: M W«al to mention their media en- a furfher decline in the num- that Nigeria would pursue both Govemment subsidies will have A fresb surge of orders to West 
tourage, have failed.to. make ^ of workers Wh0 had pre- the negotiations with the Funa cutt wbicb will mean German manufacturing industry 
anv sienificant imoact on innlrino fnr and its main trading partners , .   in nnrticu- Aifthan nvirfpnfP that any significant impact on viousiy given up looking for and its main tradinff hieher petrel prices in par lieu- provides further evidence that' 
their European electorate. work_ who are- owed some 53bn-$obn economic recovery is.’ / 

decline in in outstanding payments. A dcreluation, which proved a gathering pace after a slow Under lhe provisions of The sharing by President Gemayel. labour would win only 47 These are the unhappy New The strongest decline in in outstanding payments. A devaluation which proved a gathering pace after a slow 
agreement, which could be an- • Israel s Mta Labour Kneaset seats> but ^ party.s Year tidings published yesler- unemployment was among adult TJie country seHous sticking point in talks start. Jonathan Carr writes ia: 

sasssj.^.va%eS ss&iswfsi*?ss?2 ^ ~n.««.BUCK.-tf^SES: _____ . 
Iiutliim -U UIC ntCKUU, 1UV.   .  . .... J|,._ 

Lebanese army and police units public support as the country’s fortunes have nsen stendll> 
would move into same areas economy sinks deeper into since the onset of the economic 
controlled by Syria and Israel trouble, according to a public crisis last August. 

fey by Euro-Barometre, the raen and women. tsiacKs aiuiie ww, -• • -with the Fund last year, is a iso Frankfurt. 
EEC public opinion’pollsters. suffered a rise in unemploy- reported. In Las?5* • exoected. The first test of the Economics Ministry figures; 

ccording to the latest half- ment. ^«2!?h«?hp!SfoiiSted by military regime. observers released yesterday show indufr 
yearly report, the European Cther^-ise. the figure con- tiie past nave new opera tea y believe is wbPther it can survive trial orders up in November by; 

public is now less aware of tinue to give the Reagan police, otherwjse ty nkely hostile reaction to the a seasonally adjusted 2 per cent 
the coming parliamentary Administration ammunition to back to normaL lnai l. TO _ y measures. against October. Domestic 

Economics Ministry figures; 

Poissy hopes to open next week 
me CUUMUK IldlilCJJlOAJ' AUmimMiUiUU aiuuiuniuwi   , - ,   4-rn TTIMURirOS 
elections in June than it was support its case that its. -lengthy traffic jams and fre- measures. 
five years ago prior to the first economic policies are working  
direct elections. . well in the run up to this year's - 
t .1 n-m   i oresidential election. even n A £ i 

BY DAVID MARSH IN PARIS 
Of the 9.719 questioned, only presidential election. even 

. 14 per cent spontaneously though it forecasts a slower 

PEUGEOT, the financially ailing bly lines could be repaired after leaders from France, Britain 
French motor group, last night Thursday's fighting and Spain. 

If the Poissy dispute is not pur at FFr Sm (£666,000) the Around 2.500 people marched If the Poissy dispute is not 
cn*t of damage at its Talbot yesterday through Poissy—a resolved over the weekend, the 
plant at Poissy during Thurs- sedate township west of Paris unions will meet in Paris to 
day’s violent " clashes among which has become nationally Of the major unions at Poissy, 

mentioned the imminent decline In unemployment this 
elections compared to 28 per >’?«■- Budget assumptions pre- 
ppnt Of thfi samniA in 1978. diet an average unemployment cent of the sample in 1978. an average unemployment 
And while a heartening 67 rate for the year of *.8 per cent. 

South Africa winds down 
southern Angola attack 

against October. -Domestic 
orders rose by 4.5 per cent* 
while those from abroad ’ 
remained steady. 

BY BERNARD SIMON IN JOHANNESBURG 

Of the major unions at Poissy, 
f.ictory workers. connected Peugeot’s the CFDT is affiliated to the 

Production at the plant has troubles—to call for a resump- federation but the CGT is not reill0te from electorates. 
been halted for five weeks over tion of work. 
a labour dispute sparked off by The demonstration, organised 

and would not be involved 
Arthur Smith. Midlands 

the company's plans for large- by the right-wing mayor of the Cnrrespoodenti adds: Talbot UK 

pel" cent believed that the j Other economic news yester- BY BERNARD IN 

European parliament should day also reinforced the picture SOUTH AFRICAN forces have __ T 
have more power 65 per cent ol a healthy economy. Retail begun to “phase out" their The l 
warned that MEPs were too stores ^e reporting some of month-long sweep through teniae 
remote from their electorates, their strongest sales gains in a southern Angola- a Department bantu 

cAs ever, the report contains decade over . Christmas. Car of Foreign Affairs official swd strikes 
an unusual mixture of manufacturers also did well in yesterday. The operation, uenmi 
oaradoxes and surmises December bringing the total of understood to involve 2.000 to conOil 
an UINISI 

paradoxes 
scale redundancies. Peugeot town and supported by most claimed last night that it had in^the'uK*exduding Northern U.S.4>uilt cars sold last year to 3,000 men, is “on its last legs, 
hopes that output at the factor;', local retailers and industrial sufficient existing stock of corn- 
closed down completely yester- organisasions. was intended to ponents to keep production 
day apart from clearing-up counterbalance action by left- going at its Ryton assembly 
operations, will start up again wing unions urgine changes in plant, Coventry, at least until 
gradually next week, but this the redundancy DJPDS. • the middle of next week, 
will clearly depend on the com- Our Labour Staff adds: The The 1.400 workers at Ryton 
plinneo of unions. Geneva - based International are dependent upon the Poissy 

Ireland, for example, the 6.8m, up about 18 per cent on be said. 
3ttitude towards the EEC has 1982. Manufacturers are plan- The incursion, which pene- 
exactlv reversed the position ning to step up .production trated at least 300km into 
of six‘months ago wrtb 36 per further in the first quarter. Angola, was. mounted on 

The UN Security Council yes- 
terday strongly condemned 
Smith Africa for its military 

I trikes in Angola and 
demanded the immediate, un- 
conditional withdrawal of all 
its forces. Renter reports. 
The resolution was apnroved 
by 12 votes to none with the 

Turkish , levy cut 
Turkey has cut its levy on iron 
and steel imports from the EEC 
from 15 to 5 per cent, writes 
David Barchard in Ankara. 
The levy, applying to 43 pro- 
ducts. was introduced a year 
ago'in protest at EEC restric- 
tions on Turkish textile exports. 
No explanation was given for. 
the move but diplomats said it 
would help improve Turkey's 
strained relations with the 
community. 

gradually next week, but this the redundancy plans. - the middle of next week. • cent hellevrag membership    
wili clearly depend on the com- Our Labour Staff adds: The The 1.400 workers at Ryton I0 ^ -a good thing," and 30 (Tlnviommpnf in 
pliance of unions. Geneva * based International are dependent upon the Poissy pcr cent indifferent and 28 V GIltlliCIIL Zil 

Peugeot made dear that Metalworkers’ Federation yes- factory in France for key com- ,per cent opposed. .Anipf wruvxm nvpr 
chances of production resuming terday made preliminary ponents for assembly of the gixty per cent of the British i-UUlTl UlUYC tf vCS. 
would depend on how quickly arrangements for a conference Alpine, Solara and Horizon 
damaged workshops and assem- next week of Talbot union models. the ^proposition’ that*0 lhe Marc Rich taxes 

prime objective of the Euro- B ^11 in New York 
nAt.n DwliOffnbTit ehrvi In nA ' 

trated at least 300kin into U.S. and Britain abstaining. 

December ^6 to'^orestS Namibia until a timetable is Greek pay daim 
according to the South arranged for the withdrawal of Greek trade unions are to de- 
Africans a large-scale infiitra- some 30.000 Cubans in Angola, mand pay increases, to make 
tion Into northern Namibia by He also called on South Africa up for a loss in real income 
guerrillas of the South-West to begin the seven-month pip- last year of about 5 per cent, 
African People’s Organisation cess towards elections by mid- and the index-linking of private 
(Swapo). March. sector wages. Andriana Ierodia- 

Seventeen South African These conditions are unaccept- conov writes in Athens. Talks 
(Swapo). 

Seventeen African 
sector wages. Andriana Ierodia- 
conov writes in Athens. Talks 

Delicate Polish church-state talks 
Parliament should be °r «■»—«   — soldiers have been killed in the able to the Pretoria Govern- on pay settlements are due to 

to achieve European political THE U.S. GOVERNMENT has operation. Swapo and Angolan ment, but it has not closed the begin next .week. The union 
union under an EEC govern- taken a further step in its long- casualties have not been dis- door altogether to further nego- demands will also ^include a 
mem with only IS per cent running battle to collect ?91m dosed. tiations with the Angolans on five-day 40 hour working week. . 

■againt (£64.5m) in back taxes and The seating .down of -the mutually acceptable arrange- 
This compares with a Com- penalties from Marc Rich the gn^ck coincides with mounting m«*nts for a tnjce. The South aid for Afghans 

munity average of 57 per cent, international commodity’tinder, efforts to arrange face-to-face African official said that no unitorf Nations Hieh rnm- 
the French and Germans only and is -taking legal action to discussions between South reply has been received to two * R wL due 
50 and 53 per cent in accord repatriate money held overseas Africa and Angola on the requests last year for the wiSnSSn aTanrrS 
respectively and the Danes to meet American taxes. . former’s offer to withdraw its resumption of bilateral talks. 

BY OUR FOREIGN STAFF 

SIGNS of a tacit agreement that posed of allegations of growing have complained to General 
the Polish government may tension between the church and Jaruzelski that these priests 
abandon planned trials of state.” were being victimised by a 
Solidarity and KOR dissident Meanwhile, church sources Government insensitive to 
political prisoners in return for said Cardinal Glemp would human rights and won an 
church leaders reining in more visit the Pope in Rome later assurance that Father Popie- 
auispokcn priests have emerged this month to discuss the luszko would not be tried for 
from Thursday’s meeting be- apparent thaw in church-state alleged possession of banned 
tween General Wojciech .raru- relations. «vhi«h I>I<I ham, ... 

respectively and the Danes to meet American taxes. 
passionately opposed.-    District court judge Richard troops from- southern Angola The U.S., whose patience on 

to sign in Washington an agree- 
ment with the World Bank, 

Despite the growth in inter- Owen signea an order on Thurs- for a trial period of a month the Jack of progress in the . ‘ PTL’ iKbpilC Uic giuwui ui IJULVI- wwcu sisuru au - — rar-« « a >uv,>u> uic java ui uic -J nmnlnvmBnt in PsHchin 

national tension only 19 per day. requiring Clarendon, for- during February. The gesture Namibian issue bas recently f 
/met ti'or nFnhohlo a mPrlv krtfiwn AS M3TC Rich ic rftnjiitifTTIfl! Oil the AnSDhQS flnnearerl tn hp wpunriff thin k . I . ioTgCiy IIwuI. cent thought war probable, a merlv known as Marc Rich \s conditional on the Angolans appeared to be wearing thin, is AfohSR AnS wS 
1 percentage point increase Company imarnational, io show Restraining Swapo and Cuban understood to be encouraging JfVrr . pj® * i peiccuutgc lucicoac j LOUCHE* W.’-I'- . uMMnmwu' uc siiwuiajnifi Winff Urritnc Panova in,* 
on last year and a massive why an order should not be forces from “exploiting the further contacts between the J^r5

in .^rTn 
, ,,    *  J   q A i    < r-  agree mem is unusual in cater- 

rclksi 
Glemp. 

r-irdin'il ’tornf literature which police claim decline from the 34 per cent entered requiring it to repatn- resulting situation Cardinal Jozcf aggravated by Government figure Irecorded after the ate its foreign assets for pay- President - Eduardo 
harassment of certain priests. to have found in his apartment 

The public communique after 

Angolans and S-mth Africans.. agreement is unusual in cater- : 

ing specifically for displaced- 

There were few details of the in particular. Father Henryk The public communique after 
five-hour meeting just outside Jankowski, the Gdansk-based the Glemp-Jaruzelski meeting 
Warsaw between the heads of conressor to Mr Lech Walesa, mentioned none of these issues, 
government and church in and Father Jerzy Popieluszko. bul nr,;sfKi hpnefieial out. 
Pol.mrt. jheir first direct con- the parish priest of the Warsaw , P™f ,, ^ , 

Soviet invasion of Afghanistan ment of American taxes. The Santos of Angola earlier this South Africa’s Foreign Minister. 

Meanwhile, Mr Pik Botha, 
iuth Africa’s Foreign Minister. 
id vostarHflv no™,, mission officials concede, at the. iiii-ic wrir unfits ui me in particular, raincr nenrjK ituu.., - - ... . h„_j __ Taminrv  nira. nm. C-;J    mission omciais conceae, at tne 

five-hour meeting just outside Jankowski, the Gdansk-based the GlempJaruzelski meeting More bizarre still, ell the S Yo?k federal court l ex»»nse of the local popxda 
Warsaw between the heads of conressor to Mr Lech Walesa, mominnpri none nf these issues countries in which cruise or ^ _a . „  „ cQim I vtded South    .. . o    ^ | ^QJ. 

Pershing missiles are 
.     lire |/aftIJII J/I real ui me noiaai, * ,, nA„<, 
versa lion fur six months. But steelworkers, have been accused 01 lh; Pope s visit t0 

ihc Government newspaper of abusing political freedom for Poland last June and stressed 
Eyck* Warszawy said fhe meet- political ends. concern over the nuclear arms 

The action follows a 591m refusai to ’ implement United Sam Nuioma. Swapo’s leader, 
jeopardy assessment against Nations supervised elections in for a ceasefire 

tionedof°rimlv "registered^an Clarendon made’ by the U.S. 

ins *’ finally and irrevocably dis- Cardinal Glemp is said to build-up in Europe. 

““hicij level 11101 miuwcu CnntAWiH— on IQOO 
either De change or a decline. SejJr

e 9sLpseii. 

F.T.-ACTUARIES SHARE INDICES _ _ BY _ _ 
QUARTERLY VALUATION «TS. S- Thais wy to fight*'' 

The table sho«s December 30. 1983, market capitalisations of the FT- M^SSSSSSSE tS JSSSfZZF&S,? 

Warsaw trims 
growth target 

assistant U.S. attorney, handling 
the new case argues that 
Clarendon's substantial foreign 
assets should not be immune 
from collection on the assessed 
tax liability. 

Sohio seeks approval for 
Prudhoe fieid injection 

Reagan talks to Cuba 
President Reagan sent new. 
year greetings to the Cuban: 
petiole iD a radio broadcast in; 
which he also accused President. 
Fidel Caslro of political repres- 
sion and adventurism abroad,, 
Renter reports from Washing- 
ton. 

Actuaries groups and subsections in their current form with corresponding 
values prior to the end-1983 regroupings and reclassifications detailed in onr 
issue of December 13. Figures as at the end of last September are shown 
for comparison. . . 

nmdity traders to foreign offices the Alaskan Oil and Gas Con- company hadpaid almost 5400m inch ” on Thai territory in pur- 
autumn to 2.6 per cent Last where tbey ^n continue com- servation Commission for a for its Mukluk leases, but it sujt of Cambodian resistance' 
year it grew by 4.2 per cent modity deals with the proceeds development programme on its appears that the oil in Mukluk fighters. Mr Bhicfaai Rattakul 

Industrial production this year I hgjno B3id t0 clarendon in Prudhoe Bay oilfield. 
is planned to rise by 4.5 per Switzerland. programme, involving migrated. 

evaporated 

m r- t t i.„.. . , . , - , ... . , cent compared to the 5 per cent corap of Clarendon’s traders the injection of "miscible" gas ® BP yesterday refused to Ramrknt ... The first bracketed figures denote number Of current constituents and achieved in 1983. Hard currency residing in New'York have (a gas liquid mixture) into the comment on international stock 

second, where given, the number before the year-end changes. export targets have been set at allegedly been travelling abroad field from 1987, would cost market rumours- concerning the J j . . ^' ;. T  
S6.5bn, Imports are reckoned at to arrange transaction's outside about S750m, in an effort to first exploration well drilled on *Taqi Warning TO Iran 
S4.6bn. The resulting trade -sur- uje U.S. with Clarendon’s pro- extract about 150m barrels of its acreage in the South China President Saddam Hussein of- 
plus will service the country's ceeds paid in Switzerland. oil which would otherwise not Sea. The well-has reached its Iraq said his forces would hit 
$28bn debt - The Government alleges that be recoverable. Without it. the target depth, and testing is Iran's vital interests If . Iran * 

or Thailand’s Deputy Prime 
Minister, said, AP reports from 
Bangkok. 

the second, where given, the number before the year-end changes 

EQUITY GROUPS I wiarK«t ! I Market Mi 

& SUB-SECTIONS 
Market 

capitalisation, 
as at 

Market 
capitalisation 

am at 

; Market i 
% ; capitalisation j 

of all i am at 
(Figures In parentheeae denote 

number of etockmi 

i am at I of all . am at ‘ of an i am at : of all 
! Oac. 30, IB831 snare j Dec. 30,1983 | share 'Sept. 30,1983! share 
: (Cm.) ' index : <£m.l . index ( (£m.l i index 

S28bn debt 

ai/vui wiu i Vij ut uiv kivuui \jimia A iCSiUCUL OdUUdili XAUbOCUl Q£ r 

oil which would otherwise not Sea. The well'has reached its Iraq said his forces would hit 
be recoverable. Without it. the target depth, and testing is Iran's vital interests if. Iran * 

; CAPITAL GOODS GROUP  tZ05i 12051 28,785.3 19.85 
Building Material*  - l25i <241 4,458.9 3.08 

3 Contracting, Construction   u3i .50. 2,165.2 1.49 
M Electricals   US) l3fl. 1,347.5 0.93 
s Engineering Contractor*  i—1 U0> - — 

s Electronics   I24I 10,980.6 7.57 
6 Mechame.il Engineering  l64i |B9I 4,174.7 2.88 
e Metals and Metal Forming _. ... ■9l 1.133.2 0.78 
9 Motors   (17i 880.6 0.61 
u Other Industrial Materials   (ISi (161 3,642.6 2.51 

CONSUMER GROUP - ...   tX96i(197j 46,070.0 31.77 
23 S-ewars and Distillers   (231 6.655.2 4.54 
S5 Food Manufacturing  (221 6.247.7 4.3 L 
Co Food Retailing    ... (151 4.353.5 3.00 
27 Health and Household Products... <9> 6,394.6 4.42 

r.o (251 3,465.1 2.39 
33 News payors, Publishing   • ISi 869.5 0.59 
S3 :Pachaglng and Papor   U4| 1,610 J 1.11 
a4 Stores    l4T| 20,893.0 7.52 
35 Textiles •     H9i 1201 1,841.8 1.06 
oD Tobaccos -  I3I 3,808.9 2.63 
S3 'Other Consumer  ... .Si 834.4 0.16 
41 OTHER GROUPS  (85| (841 14,479.8 9.88 
42 Chemicals      l!6i 6.226.0 4.29 
44 'Office Equipment   ... i3) (8) 556.a 0.38 
45 Shipping and Transport  (14i 1,462.0 - 1.01 
46 .Miscellaneous    ... ■48> 6,245.0 4.30 
43 INDUSTRIAL GROUP ..   

■tHl 
89,535.1 61.60 

51 0:1s   17,209,7 11.80 

G9‘ ■300 SHARE INDEX   . 106,444.B 73.40 

7.078.5 
4.217.5 
2,102.4 

8.25 ' 11,670.6 

The Government hopes to Clarendon has also been paying field is estimated to contain now under way. An announce- attacked Iraqi territory and > 
Import 3m tonnes of grain and its creditors in .the U.S. with about 6ibn barrels stMl able meat of the results is expected warned foreign merchant ships ^ 
1.3m tonnes of high protein drafts drawn on a Swiss Bank to be recovered. next week. On the London to stay away from the head of. 
feeds to bolster the farm animal but has not been paying taxes 
population, now at a cecord low.- it owes the Government. 

Sohio is to report Sts annual Slot* Exchange BP’s share the Golf, Reuter reports from : 

 lr.niifinr Off iitTl *Vn 4 _ JAC- n.‘ a • m1 * * results on January 26, when price fell 2p to 405p. Baghdad. 

Protesting Irish bookies gamble on a cut in betting tax 
BY BRENDAN KEENAN IN DU BUN 

5.56 1101,657,8 
61 FINANCIAL CROUP ... 
62 Banks   
65 Discount Housts#  

Iniuranco iLifd   
Cs Insurnnco iComposIte' 
67 inmumnes BfOKir# 
63 Merchant Bank* ... ... 
6® Property  
70 Dinar Financial ... 

620.B ■ 17.69 
809.7 ; 4.01 
242.2 1 0.17 
863.4 ! 2.67 
185.7 i 5.53 

IRISH punters are viewing 
with mixed feelings the 
■prospect of some- of their 
favourite bookmakers going 
to jail, since many of them, 
of course, think the bookies 
should have been put there 
years ago. 

But funny odds are not the 
problem, at least officially. 
The bookmakers' are with- 
holding betting tax in. protest 
at what they say is widespread 
Illegal betting. Already, after 
less than a fortnight’s protest, 
they owe an estimated 
I r£750.000 from the 20 per 
cent betting tax. 

The bookies blame the high 
rate of betting tax, double 
the UK level, for the growth 
of illegal hotting. .They, quote 
in support of their ease a Gov- 
ernment lawyer who 

estimated In court last 
summer that over I£400m had 
been laid in illegal bets last 
year. 

The tax adth'orities dispute 
that figure and say receipts 
from' duty doubled in five 

*■ years to I£19m last year, 
which suggests no -significant 
increase in evasion. 

They admit that no one 
really knows the.true extent 
of the black betting. Many 
punters have accounts with 
bookies in Northern Ireland 
and Britain, and place their 
bets by telephone. This is 
illegal, but almost impossible 
to prevent 

Other books are run in 
pahs, usually on Saturdays 
and covering televised races. 

.-According, to... Mr . Brian 
Fogarty or the Bookmakers’ 
Association: If a punter can 

sit down wSh a pint in one 
hand and a tax-free bet in the 
other and watch his race on 
television, it’s more attractive 
than-paying 20 per cent duty 
in a bookie’s shop.” 

. The tax . authorities say 
prosecutions are running at 
an average of a 100 per year 
aqd that 70 per cent of Uto 
convictions relate to licensed 
bookies evading duty. 

Licensed bookies can get 
round fines by passing the 
licence to another nominee 
and fiir Fogarty would like to 
see the actnaL premises 
closed for a period in the 
event of conviction. He also 
believes that publicans should 
have their licences endorsed 
if anyone is convicted of 
illegal bookmaking on their 
premises. 

each bet for .which duty, in not -. 
paid and imprisonment if * 
they refuse to pay the fine. 
Mr Fogarty and his ‘assoria- f 
tion are well aware that the .] 
Irish Budget .is In three * 
weeks time, so is he really * 
prepared to go to prison? 

“I hear the foodis pretty 
Pfior,” says Mr Fogarty, " but ] 
some of us are. prepared to - - 

go to the bitter end^to- get- 
some action .-from'- the • 
Government’* 

The protesting bookmakers 
face fines of up to I£50Q on 
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700 |obs iat 
Plymouth 
Oc^kyard 

THE..JSwoistcy ^of Defence Is to 
cm, 700: of tJje 13,500 jobs at 
PlynKitsfli nav^: .dockyard over 

nest four y^rs as pan of 
the Government's drive to 
reduce ..public ‘.service man- 
power. .... 

-I^b-decision .lias - been taken 
about .which "areas of the yard 
—the wintry's biggest—will be 
affected- Officials said, the cuts 
were likely: to be achieved by 
natural Wastage. 

.Plymouth mainly refits fri- 
gates and submarines, includ- 
ing the nuclear-powered hunter- 
lollers: The Ministry -would not 
comment on how the cuts will 
affect the capabilities of the 
yard, which has recently been 
busy.' 

Some of the cuts are likely 
to be offset by increased effi- 
ciency,-.but there, may be some 
reductions in the amount. of 
work .Plymouth can take on. 
This could delay refits slightly, 
or Increase the; number of small 
jobs which go out to private 
contractors;. • 

Plymouth’s workforce has 
grown slowly in recent years, 
particularly sauce the closure 
of the Chatham dockyard in 
Kent and the rundown of Ports- 
mouth. . • 

Last year the Plymouth-dock- 
yard introduced a new efficiency 
scheme,’Including a variety of 
measures to cut the loss of pro- 
ductive time.1 

• John Tann Security, Britian’s 
second largest manufacturer of 
commercial safes and- strong 
room doors, is to close its BfJ- 
lericay, Essex, factory with the 
loss o£ at least 140 jobs, nearly 
one-tMrd of .Its UK workforce. 

Tann, part of the Walter 
Rundmas "Group, -- will' transfer 
production to.its bead office at 
Borehamwood, Herts. About 
220 jobs ‘w£LT go ' at Blllericay 
but up to an additional SO will 
be created at'Borehanrwbod: 

Mr W. G. Rundman, chair- 
man o£the pompany, said:.“We 
don’t see the UK market, justi- 
fying tbc TOlmne of business 
which would allow us to main- 
tain' the tivo . sites. We have 
seen demand for -oar standard 
range of security products drop 
by 30 per cent over the past two 
to three y^riL” 

Ruacimaij's security business 
made a pre-tax loss of £287.000 
in 1082 on-turnover of £27m 
although its'performance im- 
proved in 1983.. 

The company has extensive 
shipping andinsurance interests 
which were "^profitable. 

■. • ... rim - *. • 

Terex assets - 

may be 

taken over 
By Mark Mmvdith, 
5cotddi ^Correspondent 

A CX)MPANY may .be set up to. 
take over the assets of the Terex 
heavy construction equipment 
manufacturer near Glasgow. 

The receivers at Terex, 
accountants, Tompson McCten- 
tock, who were called in last 
November after the disintegra- 
tion of Terex’s parent company, 
IBH Holdings ofWestGerm any, 
said discussions were under way 
with an “interested party.” 

Terex managers' have hoped 
for a takeover since the com- 
pany went into receivership. 
Limited production of spues 
and completion of - existing 
orders has continued, though' 
there has been no major manu- 
facturing. 

The statement yesterday said 
that .- Terex- • employees had 
indicated they were, prepared 
in principle to wotk for the new- 
company on the basis of a wage.. 
freeze for two years,- with cer- 
tain other changes to their 
working conditions.: ~- 

Ahotzt l,0d0 workers are left 
at the plant. Some 400 job cuts 
were in train before IBH ran 
into <E faculties. t 

The receivers said 200 further 
redundancies might be made: 

GM announces extra dealer incentive drive 
r 

BY GOODWG, MOTOR INDUSTRY CORRESPONDENT 

GENERAL MOTORS, the Vaux- 
hall-Opel group, yesterday told 
its. dealers about an incentive 
campaign involving extra dis- 
counts of £135 on the Astra and 
Cavalier models and a low-cost 
finance deal for the Novas and 
Ch eve ties—all backed by a £Bm 
advertising drive. 

The campaign will increase 
presure on Ford, the market 
leader, to introduce a new set 
of dealer incentives. Ford 
offered to can a truce last Sep- 
tember but now both its main 
rivals 'have launched extra- 
incentive schemes for the early 
part of 1984. 

Austin Rover, the BL subsi- 
diary, before Christmas an- 
nounced a campaign lasting 
until April 9, offering dealers 
extra bonuses of up to £750 
each, on most Ambassador 
models and up to £500 on each 
Maestro 1.3, among other items. 

GM made dear to its dealers 
that it aims to make a fast 
start to 19S4. Having gained a 
16 per cent share of the market 
in December, the company ex- 
pects to hold that level through- 
out this year. For 1983 as a 
whole its share was 14.63 per 
cent. 

Dealers will get extra 
bonuses on each Cavalier and 
Astra sold, unless they fail to 
reach 60 per cent of an agreed 
sales target in which case they 
will be- debited the £135. 

The extra incentives last 
until February 29, as does the 
4JS per cent finance on the Nova 
and Chevette models. These 
models are bought mainly by 
private rather than corporate 
buyers and private buyers pre- 
dominate in the January and 
February markets. 

To encourage dealers and 
their salesmen to keep on their 

toes, GM is offering a range of 
other incentives: holidays In 
Hong Kong for dealer princi- 
pals, diamond rings for their 
wives if they reach the full- 
month target In the first 10 
days, holidays in Spain for 
salesmen, and so on. 

Mr John Fleming, Vauxhall's 
chairman and managing direc- 
tor, said: “We mean to boost 
Vauxhall-Opel sales by a fur- 
ther 15 per cent in 1984 from 
last year’s level to around 
300,00. This will give us over 
16 per cent of the market. 

“We have a strong order 

bank, plenty of product and the 
market itself should be almost 
as high as it was in 1983. It 
looks like another good year for 
Vauxball-Opel.” 

G&Ts action seems designed 
to catch Ford on the hop. Fqpl 
certainly must have made con- 
tingency plans to re-enter the 
extra-incentives battle if neces- 
sary. but would need some days 
to Implement them. 

Some observers, however, 
pointed out yesterday that 
GM*s campaign may not be 
dramatic enough to provoke j 
Ford into fresh action. 

Benn and Whitehead 

lead Labour field 

to fight Varley seat : 
BY PETER RIDDELL, POLITICAL EDITOR 

Sales of imported cars pass lm mark for first time 
. BY KENNETH GOODING 

SALES of imported cars passed 
the lm mark in .1983 for the 
first time, with the two U.S. 
multinationals, - Ford and 
.General' Motors, the top im- 
porters. 

Total sales for 1983 set a 
record of 1,791,699 or 4.4 per 
cent above the previous peak— 
1979’s 1,716*275. 

. Ford's import registrations 
did not rise In pace .with the 
overall marked, the main reason 
the total importers’ share 
clipped from 57.7 to 56.9 per 
cent. 

Registrations of cars from 
Ford’s continental plants in- 
creased from 230,052 in 1982 to 
238,742 last year so the com- 
pany's imports accounted for 
13.4 per . cent of total sales in 
1983 compared with 14.79 per 
cent the previous year. 

In contrast. General Motors, 
the Vanxhall-Opel group, saw 
its import share move up 
sharply from the 1982 level be- 
cause of the introduction of the 
Spanish-built Vauxhall Nova. 

GM*s continental factories 
accounted. for ■ 139,027 registra- 
tions last year against 79,164 in 
1982 and took 7.76 per cent of 
total sales compared with 5.09 
per cent 

The Japanese had a record 

year for volume sales in Britain. 
Compared with the previous 
peak of 185.034 cars sold in 
1979, the Japanese last year 
registered 191.378. However, 
their market share slipped 
slightly from 11 per cent in 
1982 to 10.68 per cent 

Nissan’s imports from Japan 
just beat its 1979 record of 
102,395 cars with 102,435 
registrations. The company also 
imported 2,249 cars jointly 
produced in Italy with Alfa 
Romeo. 

According to the Society of 
Motor Manufacturers and 
Traders’ statistics, last year 
ended as it began—with GM 
making strong progress. Ford 
fighting to hold its market 
share at about 30 per cent and 
BL attempting to claw back its 
position while being squeezed 
between the U.S. giants. 

In the event. Ford ended 1983 
with record volume—it was the 
first time that its annual sales 
topped 500,000—but its market 
share slipped a little. 

GM ended the year by taking 
more than 16 per cent of the 
December market and wants to 
hold that level throughout 
1984. 

BL. apart from poshing up 
its volume of sales by about 

January sales get 

off to a good start 
BY DAVID CHURCHILL AND USA WOOD 

HAKRODS department store in 
London’s Knightsbridge yester- 
day reported a buoyant start to 
its annual bargains sale, almost 
three weeks after the oar bomb 
explosion outside the stq^e. 

Mr Aleck Craddock. Harrod's 
chairman, said last night the 
first day of the sales went very 
well indeed. This was despite 
earlier reports that the tradi- 
tional long queues outside the 
store were much, smaller than 
in previous years. 

Mr Craddock said there were 
“ probably as many people at 
the sale as last year" — when 
a record 300.060 people visited 
the store In the first two days. 
“We are up to the same level 
as last year in cash takings and 
slightly ahead in terms of credit 
sales,” he said “It is quite 
remarkable.” 

A strict security operation 
was mounted by Harrods and 
by the police. 

Mr Craddock said the effect of 
the pre-Christmas explosion 
dented sales, which had been 
running about a quarter higher 
In cash terms compared with 
early December 1982. “ But by 
the end of December, our total 
sales were some 14 per cent 
higher, despite the bomb,” he 
said 

Other* central London 
retailers which started their 
sales last week said consumers 
were out in force. “ It was a 
bit quiet at first after Christ- 
mas but sales have picked up 
very well and we are very 
-pleased with the present level 
of. trade," said Mr Roy Stephens, 
Selfridge’s Tnanagirig director. 

The store's sales for 
December' were about 15 per 

cent higher in value than in 
December 1982. Mr Stephens 
said they would have been 
higher still without the pre- 
Christmas bomb. 

Most, department store groups 
and multiple retail chains in 
London report buoyant sales. 
Mr David Johnson. Rum be lows’ 
chief executive, said sales are 
“ very strong.” Washing 
machines and colour televisions 
are very popular. 

Major retailers throughout 
the country reported buoyant 
sales despite Ugh unemploy- 
ment in many big cities. 

Rackams department store in 
Birmingham, part of the House 
of Fraser, said customer flow 
was the best fear six or seven 
years. Trade in the first week 
of the sale was slow, but tak- 
ings this week were 17 per cent 
up on those for the same week 
last year. 

In Manchester, Debenham’s 
city centre store said it ex- 
pected takings to match last 
year’s record. Fashion goods, 
china and glass—particularly at 
the upper end of the market— 
sold well. Many children 
bought programs for Christmas 
gift computers. 

In Wilmslow, Cheshire, the 
family-owned Finnigan’s depart- 
ment store reported turnover 12 
per cent up on last year’s sale. 
Personal luggage, costing up to 
£1,000 was selling well, with 
fashions and footwear. 

In Glasgow, Arnett's depart- 
ment store, the second biggest 
in Scotland, started its sale the 
week before Christmas to 
generate trade. The result was 
“better than our wildest 
dreams,” said Arnotts. 

Max Wilkinson on Professor Griffiths’ new job 

Monetarist seasoning at the Bank 
THE APPOINTMENT of Ihn- 
fessor -Brian Griffiths, Dean-of- 
the City University Business, 
School to the Court of Directors- 
of the Bank of England, is seen 
as .a..further attempt by the. 
Government to inject a stronger 
dose of monetarist thinking into 
Tbreadneedle Street. 

The Court which meets at 
noon every Thursday and some-., 
times lingers over luncheon, has 
not exercised much-influence 
recently over the sharp end of 
the Baak’sjwJicy making. 

However,' Prof Griffiths,. an 
outspoken.monetarist'and long- 
estabtiabecT; adviser to the That- 
cher wing ;of- the Tory Party 
could weff- shake up the Court's 
dehTjeratipn&' The Bank’s tiiink- 
ing has, often been, criticised- by 
Ministers bedng . toa Key- 
nesian. \ •. 

This 'is'a vk^ whidi Prof 
Griffiths does^not discourage. 
He . said:. *The late, Lord Ann- 
strong .muse, told me-that the. 
Treasmy .was the .finest, debat- 
ing society In fte worid. It:may 
be .that, the Rank would. iikW 
to .see a more vigorous rote far 
tiieCourt. in debating policy' 
issues.- It a place where out- 
siders can discuss issues in a 

Professor .Brian Griffiths 

executive directors, including 
the Governor and Deputy Gover- 
nor. 

In recent years, it has been 
used as a sounding board by the 
Bank on issues ranging from the 

   health of industry and . the 
vigorous:waS1 vriftout washing economy to the implications of rigorous argument to show that 
thdr dirty-linen in public.? !international debt problems and monetarism was consistent with 

. TheilSwrt'consists^-bf.1.4^hon* regulation of City institutions. Christian compassion. Brian 
executive . and! ;foiir- Although'the 42-year-old Prof simply says you need both.” 

Griffiths has been most widely 
known as an advocate of the 
monetarist approach to econo- 
mics, and is a strong supporter 
of the present policy stance at 
10 Downing Street he believes 
his connections with the City 
may be at least as important in 
his new role as a director. 

He has been adviser to a lead- 
ing City broker for th? last 
decade and has wide-ranging 
connections with the City 
through courses run by the 
Business School. 

He expects, therefore, to join 
in the debate about the self- 
regulation of the City and the 
introduction of more competi- 
tion. Has views on regulation 
appear fairiy clOEe to those of 
the Government—favouring con- 
tinued self-regulation with the 
minimum of statutory provisions 
and certainly no body similar to 
the U.S. Securities and Exchange 
Commission. 

Prof Griffiths is also known 
for his public vigour about his 
Christian principles. 

One former colleague 
remarked: “ Somebody from the 
Chicago school fof Monetarist 
Economics) might develop a 

1983 

UK CAR REGISTRATIONS 
December 

% 1982 % 1983 
RHI year 

% ’in % 
Total market 
Total UK produced 
Total hwportst 

70,925 
32,945 
37.980 

100.00 
4&45 
5355 

6439 
20,499 
35400 

10040 
4442 
55.68 

1,79139 
771,950 

1419,749 

10040 
43 JM 
56.92 

135,027 
657,533 
897.494 

100.00 
42.28 
57.72 

F6rd* 21,906 30-89 22,174 343 518448 28.91 474.192 30.49 
BL 13,067 1842 10,992 17.10 332,725 1857 277,260 17.83 
General Motors* 
. (Vauxhall-Opel) 11,440 16.13 9352 143 262.141 14.63 181,737 1T.69 
Peugeot Group 

Peugeot 1,386 ■ 1.95 741 1.15 21442 1.19 19.636 1.26 
Talbot* 1,101 U5 2003 342 58.783 344 56.147 3.60 
Citroen 973 137 914 142 25.757 144 24,149 155 

Total Peugeot 3,460 4-87 3458 5.99 105.276 547 99,932 6.41 
Nissan 4.426 634 233 ■ 3.72 104,684 544 93413 5.99 
Volkswagen-Audi 2^81 336 3407 448 100.727 5.62 92.435 5.94 
Renault 2,419 3.41 233 3.72 62,923 351 64.147 4.13 
Volvo 2,302 335 2.058 33 6130 342 51,707 353 
Fiat-Lancia 1,887 246 1,970 346 49,715 2.77 48408 3.14 
* Indudes can from companies' Continental associates which are not in the total UK figures, 
f indudes imports from all sources, including Continental associates of UK-based companies. 

Source; Society of Motor ManuUciursrs and Traders 

20 per cent stopped the steady 
decline in its market share and 
improved its penetration last 
year. 

For the first time in many 
years no individual model 
accounted for 10 per cent or 
more of the market in 1953. In 
its heyday the Forfl Cortina. 

best-selling car for 12 years, 
took between 10 and 12 per 
cent. 

However, last year the Ford 
Escort, top seller, had a 9.7 per 
cent share. The Sierra, in 
second place, had 8.8 per cenL 

Top 10 cars in 1983 were: 1 
Ford Escort (174,190 registra- 

tions). 2 Ford Sierra M59.119i, 
3 BL Metro 037.303*. 4 Vaux- 
hall Cavalier 027.509). 5 Ford 
Fiesta 1119.602). 6 EL Maestro 
(65.328), 7 Vauxhall Astra 
(62.570). S EL Triumph Acclaim 
(3S,406i, 9 Nissan Sunny 
(36.781), 10 Volvo 33 series 
36.753. 

TWO former Labour MPs, Mr 
Tony Benn and Mr Philip 
Whitehead, are the leading pros- 
pective Labour candidates for 
the Chesterfield by-election, 
which has been caused by Mr 
Eric Valley’s decision to leave 
politics for business. 

Nominations closed yesterday 
and a shortlist of perhaps six 
will be drawn up over the week- 
end. Final selection will be on 
Sunday January 15. 

Labour MPs see the choice of 
candidates as an indicator of 
the mood of the parly, as well 
as being critical for Labour’s 
cbances of retaining the seal. 
The by-election is expected to 
be held early in March. 

Mr Bonn is the leading left- 
wing candidate while Mr While- 
head. previously the MP lor 
neighbouring Derby North, is 
the choice of the centre-right. 
Final selection may be close 
and observers say Mr Benn 
could score at the selection 
meeting because nf ins effec- 
tiveness as a speaker. 

Interviewed on Channel 
Fours Week in Politics pro- 
gramme last night, Mr Benn 
expressed strong support for 
Mr. Kinnock and for Mr Boy 
Haltcrslcy. whom he said repre- 
sented a balanced leadership. 

He was “ absolutely certain ” 
there would be a Labour gov- 
ernment with a working 

majority after the next electiofl-- 
Mr Benn criticised Dr David 
Owen whom lie said was really 
a Conservative like Mr Keg 
Prentice. However, he claimed 
thcl if Labour's leader was still 
elected only by Mrs. and there 
had not been the Social Demo- 
crat breakaway. Dr Owen might 
have become Labour leader. 

Mr Benn delivered ;t fierce 
personal attack rm Mrs Thatcher, 
whom he desvv'bet1. os tho most 
haled Prime Minister. He said: 
“That woman can nor move 
about Britain without hundreds 
of police to protect her because1 

of the damage #lu* is doing to 
the lives -md prospects of mil- 
lions o[ people." 

Mr Gerry Bermingham. 
Labour MP for SI Helens South, 
u expected to make a statement 
within the next week about his 
political fuiure 

His local consuluom-y party 
has decided ;c seek his resigna- 
tion. Thai fellow •i revelations 
about his involvement with two 
women. 

Mr Jerry Caushoy. the party's 
secretary, sain he thought Mr 
Bermingham would consider the 
interest of Vr.s party and would 
resign. However, some Labour' 
MPs believe Mr Berminpham 
may stay on in Parliament 
rather than cause an early by- 
election in which Labour would 
be forced on the defensive. 

Gallaher raises cigarette prices 
PRICES of some of Britain's 
best seling cigarettes will go up 
by 2p for 20. Gallaher 
announced yesterday, writes 
Usa Wood. 

Gallaher. Britain's second 
largest manufacturer of tobacco 
products, blamed rising costs, 
including the cost of leaf 
tobacco, because of the pound’s 
weakness against the dollar. 

The price increases will take 
the recommended ret.ul price of 
Benson and Hedces Spec!.1! 
Tiltcr to £t.l7i and Silk CtU 
King Sire, the most popular low 
tar. to £1.14. Pine tobsetv 
brands will n&o 2n for 23c, 
in creasing the price of marke: 
leader Condor to £1.23. 

Gallaher last pul up its prices 
in the autumn 

Britain’s No.l Far East Trust 

Britain’s No. 2 Trust overall* 

An Authorised U.K. Unit Trust 

# Skills in technology and marketing have 
made household names of Japanese com- 
panies and products around the world. 

• These skills are still very m uch in 
evidence and Japan’s continued growth looks 
assured. 

• The Abbey Japan Trust aims for capital 
growth from Investment in an actively 
managed portfolio of Japanese equity shares. 

Continuing Growth 
Japan's exports are based on a strong 

home market and skilful identification and 
exploitation of overseas market opportunities. 

Western markets are now being devel- 
oped through Joint ventures in engineering, 
such as BL/Honda, and by concentration on 
new technologies, such as robotics and bio- 
technology, in which Japan is a world leader. 

Exports of more traditional products, 
such as cars and household appliances, are 
being rapidly expanded to the less industrial- 
ised countries in the Pacific basin. 

In all, a picture of continuing growth. 

Investment Management 
Investment managers to the Trust are 

Abbey Life Investment Services. In addition to 
the specialist services available to institutional 
investors, they have access to worldwide 
economic and market intelligence exclusive 

to ITT companies. 

* Performance 
During the12 months to 1 January, 

1984the unit offer price rose 92%, from 
66.7p to128.4p making it the top performing 
Far East unit trust and the 2nd top perform- 
ing of all authorised unit trusts over that 
period (Source: Planned Savings). 

The unit offer price has risen by 162.2% 
since !aunch.The equivalent rise in the Tokyo 
N S E Index was 71.2% (adjusted for currency 
movement). 

The estimated gross annual income yield 
on the current offer price of 131.1 p 
(at 6 January, 1984) is 0.23 

Rememberthe price of units, and income 
from them, may go down as well as up. 

To invest now, return the application 
form with your cheque, minimum £500, and 
share in the future growth of one of the 
world's most dynamic economies. 

The Portfolio 
Shore selection is based to a large extent on 
prospects for compo n ies to expond in both 

overseas and domestic markets in the following 
main areas of activity in which Japan has 

particularskills: 

Electricals & Electronics 
Biotechnology and Health Care 

Capital Goods, Chemicals 

General Information income (the Trust Deed permits maximum charges of 7% 
You can buy or sell units on any business day. A Contract initial and IJfti annual). Remuneration is paid to qualifying 

NotewilFbesentonreceiptofyourinstructions.andaUnit intermediaries: rates on request income is distributed 
Certificate issued within 6 weeks, Payment for re- annually on 30th November Trustee'. The Royal Bank of 
purchased units is normally made withinlQworking days of Scotland London Trustee Company. The Trust Deed 
receipt of your renounced Unit Certificate. Prices and contains provision, subject to nccessarv approval, for 
yields appear daily in the FT. An initial charge of 5‘J is investment in Traded Options.The Trust is a Wider Range 
included in the offer price. An annual charge of 0.75‘\>c-f the investment Offer not open TO residents of The Republic 
Trust's value plus VAT is deducted from the Trusts gross of Ireland. 

Application Form 
To: Abbey UnitTrustManagera Limited,1-3StPauI’sQiurdiyard, London EC4M8AR(Reg.Office).Tei:01-2361833. 

IMfeencloseachequefor (minimum£500)paysbletoAbbeyUnitTrustH2nagersLtd., 

for investment in Abbey Japan ^Trust at the offer price ruling on receiptofthis application. 

IMfewish the income to be automatically reinvested to purchase additional units (delete if not required) 

iamA/\fe are over18 years of age. r 
Surname nm 

Forenamefs) Mr/Mrs/Miss 

Address 

(BLOCK LETTERS PLHASi) 

Postcode 

Sig nature Date 

Joint. Applicants should all sign and end ose details separately, n * 
Abbey UnltTrus Managers Ltd. Registered in England ND. 692641. 

^ ^ Member of the UnltTnistSraodailon. _ >4bbey UnitTrusts 



r- 
-Hitachi plans to 

make small screen TVs 
 BY ROBIN REEVES. WELSH CORRESPONDENT 

"GEC’HITACHI yesterday un- 
'-veiled- plans to start making 
jmall screen colour televisions 
_as part of a scheme to revamp 
“manufacturing operations at 
-Hirwaun, South Wales. The 
. programme will involve 260 re- 
dundancies. 

The portable TV sets, pro- 
-QU'ce'd on two new production 
■lines, will be-14 inch and IB 
.inch.screen size, which account 
for about one-third of the UK 

“colour TV market of 3.1m sets 
—a - year. About two-thirds of 
..small screen colour sets are 
imported. 

The AngloJapanese TV 
manufacturer also plans to 
-rationalise the rest of its pro- 
duction and improve facilities. 
Hirwaun produces 280,000 TVs 

a year of 20 inch and 22 inch 
size with a staff of 1,600. Of 
these 2.150 are production wor- 
kers. 

Ur Graham Williams, GEC- 
Hitachi’s managing director, 
said Gie plan involves a signifi- 
cant expansion above that level. 
Fewer workers would be 
required and final approval 
hinged on the workforce 
accepting the scheme. 

The company wants the 260 
redundancies to take effect by 
September. It said it was confi- 
dent they could be achieved 
through natural wastage, volun- 
tary redundancy and some 
limited short-time working. 
• Two Wales-based companies. 
Warwick International at 
Mtwiyii, CJywyd, and Coin dial 

Communications Systems at 
Cardiff, are to receive soft loans 
totalling nearly £10m from the 
European Coal and Steel Com- 
munity. 

Warwick International is to 
receive £5.96m to aid expan- 
sion of its chemical plant anj 
to switch from oil- to coal-fired 
equipment The expansion will 
create 200 jobs. Priority will 
go to ex-steel workers, notably 
from British Steel's nearby 
Shotton works. 

Gomdiai which is building a 
£l3m plant near Cardiff to 
make advanced telephone equip- 
ment, is being granted a loan of 
£4m. Tile project will create 
280 jobs of which 240 will be 
suitable for ex-coal and steel 
industry workers. 

Life company reverses 
trend to reduce staff : supremo 

: SOUght 
By Gareth Griffiths 

'.’THE GOVERNMENT intends to 
.'.'advertise in the next couple of 

weeks for a chief executive for 
Jlhe National Health Service, 
‘ who will be paid about £60,000 
a year, a salary similar to those 

•^received by the top executives 
-of nationalised industries, 
s Mrs Thatcher has told 
^ministers she has several people 
Mn mind. The Government will 
ruse head hunters to find a suit- 

able person, preferably from 
-industry or finance. 

The chief executive's arrival 
at the Department of Health 
and Social Security is likely to 
mean a power struggle to gain 
the Government's ear. 

The creation of the chief 
executive's post is the result 
of management reforms pro- 
posed in October by an inquiry 
team headed by Mr Roy 
Griffiths, deputy chairman and 
managing director of the J. 
Sains bury supermarket group. 
The chief executive will sit on 
the Health Services Supervisory 
Board which will determine 
policy and will choir the full- 
time executive NHS Manage- 
ment Board. 

The power struggle is likely 
to stem from the fact that with 
the establishment of the boards 
the Government plans to run 
down the health supervisory- 
work done by 2.000 civil 
servants at the DHSS. 

BY ERIC SHORT 

THE Scottish Amicable Life 
Assurance Society has reported 
a fivefold Increase to £31.6m in 
new annual premiums in 1983 
on its mortgage-related busi- 
ness. This growth was largely 
attributable to the change last 
April to the new system of 
crediting tax relief on mortgage 
interest known as Miras (mort- 
gage interest relief at source). 

To cope with this increase, 
which came about rapidly, the 
company's staff worked a con- 
siderable amount of overtime 
and more than 50 extra tem- 
porary staff were recruited. 
Those jobs have now been made 
permanent. This is a reversal of 
life companies’ employment 
policy in the past decade. 

The general trend has been 
to shed labour because of in- 

creased use of computer sys- 
tems. 

Scottish Amicable employed 
1,063 people at the end of 1969. 
Thirteen years later, when busi- 
ness had grown more than 15 
times, the number was 1.08?., 
such was the impact of comput- 
erisation. 

The staff had risen to 1,154 
by the end of last year- 

Scottish Amicable considers 
that Miras-based business will 
continue at high levels. 

The company has also con- 
siderably expanded its unit- 
linked life and pensions busi- 
ness, leading to demands for 
more Investment staff. That will 
result in more than 100 jobs 
at Scottish Amicable since the 
beginning of 1983—an increase 
of 10 per cent in the workforce. 

Plaid Cymru in Euro-poll move 
BY ROBIN REEVES, WELSH CORRESPONDENT 

PLAID CYMRU, the Welsh 
Nationalist Party, said yesterday 
it would co-operate with other 
nationalist and regional auto- 
nomy political parties in 
Europe to fight the June elec- 
tions to the European 
Parliament 

The Welsh party has decided 
to join the European Free 
Alliance, a grouping of seven 
national movements. These 
include Volksunie, the Flemish 

party which has one Euro-MP 
in the Strasbourg assembly, and 
Convergencia Democratica of 
Catalonia, Spain, which pending 
Spain's entry to the EEC will 
not be involved in the Euro- 
elections. 

The grouping has been 
encouraged by possible EEC 
financial aid toward election 
expenses provided parties 
achieve 1 per cent of the vote 
in at least three EEC member 
states. 

Figures 
reflect 
textiles 

upturn 
By Anthony Moreton, Textiles 
Correspondent 

THE TEXTILES industry 
upturn, which has been 
gathering pace at shop-floor 
level in the past 13 months, 
is now reflected In official 
statistics. 

Figures released yesterday 
by the Textiles Statistics 
Bureau, In Manchester, the 
main statistical body for 
cotton and synthetic fibres, 
show that the seasonally 
adjusted index of production 
was nearly 5 per cent higher 
in the third quarter of last 
year than in the preceding 
three months- 

Puzzled 
The Industry was puzzled 

last year by an apparent dis- 
crepancy between strong 
evidence or a pick-up in out- 
put from the factories and 
almost no evidence of this in 
official statistics. 

Figures now show that 
seasonally-adjusted output 
reached 90.6 in the third 
quarter (1980=100) com- 
pared with 86.5 in the 
previous three months. The 
average for the whole of 1982 
was 87.5. 

The figures also show a 15 
per cent rise in textiles con- 
sumption between the two 
quarters and the bureau says 
it is clear that a considerable 
part of the buoyant consumer 
expenditure is going to the 
purchase of imported items. 

The statistics show that the 
long fall in employment has 
come to an end. The number 
at work in textiles last year 
was largely unchanged while - 
there was a slight rise in 
those employed in making-up 
clothes. 

Value 
Imports of textiles fell 

slightly to £573m in July, 
August and September but a 
lot of clothes were imported, 
with a total value of £434m. 
This is a normal seasonal 
occurrence as shops stock up 
for the autumn. 

By contrast textile exports 
fell to £356m, while clothing 
exports rose to £243m. The 
result was an adverse trade 
balance for the quarter of 
£408m, almost a quarter 
higher than a year earlier. 

Andrew Fisher on the immediate prospects for British 

A prim struggle to survive 

f-'esS**."-. 

LABOUR NEWS 

NGA to receive £420,000 

from TUC over Stockport row 
BY PHILIP BASSETT, LABOUR CORRESPONDENT 

THE TRADES Union Congress 
is making over to the National 
Graphical Association about 
£420.000 to meet some of Lite 
union's costs arising from the 
Stockport Messenger closed-shop 
dispute. Of till:., payments of 
£275.41(1 are for retired mem- 
bers and the balance of about 
Lj45.Uiii> for unemployed 
members 

The payments were disclosed 
yesterday in a confidential 
paper to the TUCs employment 
policy and organisation com- 
mittee (Epoch 

They comprise a grant from 
Ihc £lni campaign and defence 
fund set up by the TUC in 
April 19S2 to light the Govern- 
ment's labour laws. 

The grant leaves the fund 
with a balance of about 
£550.000. Payments arc ear- 
marked l'or the Post Office Engi- 
neering Union and the National 
Union of Journalists to help 
with legal costs arising from 
court actions. 

The NCSA grant, however, did 
not satisfy NGA leaders who 
attended the Epoc meeting, the 
first since the committee 
decided hy nine votes to seven 
«o support the NGA in the 
Messenger dispute. 

This decision was repudiated 

by Mr Len Murray, TUC general 
secretary. The TUC General 
Council then reversed the com- 
mittee's decision. 

The NGA did not ask the 
TUC for further support in the 
Messenger dispute and received 
none. Mr Joe Wade, NGA 
general secretary, said the TUC 
had reiterated that the only 
assistance it could give would 
have to be lawful. He acknow- 
ledged TUC financial support 
but said this did not contribute 
to help to win the dispute. 

The paper before the com- 
mittee revealed that after 
discussions between the NGA 
and the TUC £273,410 has been 
made over to meet NGA com- 
mitments of a £14 annual 
payment to retired members. 

To avoid action by sequestra- 
tors. who arc prosecuting a 
High Court decision to seize the 
NGA's entire assets of more 
than £11 m. the TUC made out 
J9.74S individual cheques to 
members on the basis of 
information supplied by the 
NGA. These were sent to 
branch secretaries for distribu- 
tion. 

The balance of about £145,000 
is due to be paid to unemployed 
NGA members. These comprise 
about 4 per eent of the union's 
total membership of 130,000. 

Under NGA rules they are 
entitled to receive one-tim'd of 
normal minimum print rates as 
benefit, though this has recently 
been changed, subject to a 
ballot, to £33 a week to try to 
contain costs. 

These payments are for 
December only. If the TUC 
wishes to pay out more money 
Mr Murray will have to return 
to Epoc for authorisation. 

At the committee no mention 
was made of suggestions of left- 
wing “ alternative " support for 
the NGA. There is now a 
realisation in the union that 
the Warrington dispute is effec- 
tively ever. Some NGA leaders 
saw the purpose of yesterday’s 
meeting as getting the TUC in 
the union’s sights to reverse the 
General Council's decision. 

NGA leaders are confident 
thie can be achieved. 

The union is to re impose 
picketing, though, at the 
Messenger's main plant in 
Stockport Nine NUJ members 
there who, in support of the 
NGA, have been refusing to 
work, yesterday decided not to 
return to work on Monday in 
spite of a warning by letter 
from Mr Eddie Shah, the 
Messenger group chairman, 
that be would consider dismis- 
sing them if they did not do so. 

Woman for TGWU council 
BY JOHN LLOYD. INDUSTRIAL EDITOR 

A WOMAN has been elected to 
the genera! executive council 
of the Transport and General 
Workers Union in regional 
polls which i-huw a slight swing 
against the council's dominant 
left group. 

Ms Joan Burbidgc. a con- 
vener at-the Wisbech Metal Box 
plant has taken the second of 
the two seats in the union's 
Humberside region. The senior 
member for the region is Mr 
Whiter Greendalc, the union's 
chairman. 

Ms Burbridgc is the first 
woman on the council since the 
war. and is believed to be the 
first elected from a region. 

Three left-wingers have lost 
ineir seals — Mr Douglas Gray 
from the Midlands, Mr Derek 
George from ihe north-west, 
and Mr James Livingstone from 
Scotland. Mr Gray, a prominent 
left-winger, has been replaced 
by centrist- Mr Dennis Mills. 

Elections next week for 
representatives of the union's 
trade groups may confirm the 

Centre-Right trend dimly 
evident In the voting. The 
union’s moderate camp, in- 
creasingly at odds with the 
union’s direction, hope this 
trend will be reflected in the 
election of a Centrist general 
secretary when the votes are 
cast for Mr Moss Evans’ suc- 
cessor in May. 

Mr Ron Todd, the union's 
senior national officer, is the 
main standard bearer of the 
Left, and Mr George Wright, 
the Welsh regional secretary, 
the leader of the Right Mr 
Alex Kitson, the TGWU’s Left- 
wing deputy general secretary, 
who has also declared himself 
a candidate, has been urged to 
stand down by regional and 
national officials on the grounds 
that he will be only a year 
away from the retirement age 
of 65 if he assumes office. 

Mr Tod Sullivan, the union's 
national officer with responsi- 
bility far the white collar sec- 
tion ACTSS. who is another can- 
didate for Mr Evans’ post, yes- 

terday issued a statement criti- 
cal of the union's internal man- 
agement structures, and 
promised a drastic overhaul if 
elected. 

Mr Sullivan singled oat the 
motor industry, and said the 
union had "no clear idea on how 
to help T and G members, and 
the industry, adapt and grow.1' 

He said: “It is only 16 years 
from the 21st century yet the 
union solves problems and 
makes decisions in the same 
way as it did when the vehicle 
builders were making Landau 
coaches.” 

Mr Todd, one of Mr Sullivan’s 
main opponents, is best known 
for his representation of Ford 
car workers and the attack will 
be soon as particularly rele- 
vant to him. 

Mr Sullivan is also arguing 
for. more decentralisation of 
union decision making through 
computerisation of the branches 
and regions, and the granting 
of more autonomy to shop 
stewards and district officials. 

BRITISH SHIPBUILDERS face 
the task of winning new con- 
tracts at a time of deep crisis 
for the world industry, now that 
the threat of strike action has 
been lifted. Several of its more 
efficient yards are desperate for 
work as their current orders 
near completion. 

State-owned British Ship- 
builders, headed by Mr Graham 
Day, has sought to instil a sense 
of urgency into the workforce, 
stressing the need to agree to 
more flexible working practices 
to make British yards more 
attractive for world shipowners. 

It was the lower prices and 
quicker delivery times offered 
by foreign yards, especially in 
the Far East, that caused BS’s 
problems. At a time of pro- 
longed malaise in world ship- 
ping, competition for orders is 
fierce. 

British Shipbuilders’ manage- 
ment has been afraid, ever 
since the strike threat was 
raised late last year, that world 
shipowners or rig operators 
would strike it off their lists if 
there was a lengthy stoppage 
over productivity. 

Mr Day said last month: 
"Work that is potentially 
capturable would be dramatic- 
ally reduced.” If ships under 
construction were delayed due 
to. a strike, some owners might 
never order in the UR again, 
causing damage to efficient as 
well as less efficient yards. 

Mr Day has told the Govern- 

Day: bleak outlook 

ment in a strategic document 
already presented to the 
Department of Trade and 
Industry that order prospects 
for BS yards are bleak. 

The corporate plan will 
follow in April, emphasising 
the need to bring working 
practices in line with those in 
northern Europe, the issue 
behind the strike threat 

Three British Shipbuilders' 
yards which have favourable 
reputations with customers and 
would have found their new 

order prospects damaged by 
strike action arc Cammell Laird 
on Merseyside; Go van on the 
Clyde; and Smith’s Doek on 
Teesslde. 

Cammell Laird is in line .for 
a platform order for North Sea 
use by Sun Oil of the U.S. worth 
more than £120m. Having just 
finished a semi-submersible rig 
for Dome Petroleum of Canada, 
it needs further commercial 
work. It is also seeking sew 
naval orders. 

Most recent publicity at Brit- 
ish Shipbuilders, where trading 
losses are still running at more 
than JElQOm a year, has sur- 
rounded the Clydeside yard of 
Scott Lithgow and three small 
yards which have run out of 
work. 

Scott Lithgow’s future is un- 
certain now Brit oil has can- 
celled the £SSm drilling rig 
order which was two years be- 
hind schedule. Closure seems 
inevitable and the yard is ex- 
pected to announce the first lay- 
offs of 800 men from the 4,250 
workforce next week. 

The small yards—Henry Robb 
In Scotland, CLelands on the 
Tyne and Goole on the Hum- 
ber—also face bleak prospects. 
Robb's workers voted not to 
strike to stave off closure. 

At Govan the order picture is 
poor. The yard is finishing two 
bulk carriers for Jebson of 
Norway and has no work beyond 
April. It hopes to win a £30m 
order from the' Central Electri- 

city Generating Board far three 
coal-carrying ships. 

Smith's Dock has two roll-on/ 
roll-off ships under construction 
for Brazil but nothing else on 
the stocks. Again, negotiations 
with possible customers. could 
have been adversely affected-by 
a strike. 

One merchant yard which has 
pulled in business recently is 
Sunderland Shipbuilders. It has 
made much progress on produc- 
tivity — British Shipbuilders 
wants similar agreements 'in all 
vards—and last year won a 
£100m order from Steiia Line of 
Sweden for three sophisticated 
offshore service vessels, one 
still at the option stBBO. 

Swan Hunter, a combined war- 
ship and commercial yard like 
Cammell Laird, has- plenty of 
naval work and is building the 
replacement for, Canard’S 
Atlantic Conveyor container 
ship, sunk in the Falklands. 

There has been no shortage of 
recent predictions, that Euro- 
pean shipbuilding, especially in 
the EEC, will continue on a 
rapid downhill slide in the face 
of lower-priced South Korean 
and Japanese competition. 
Certainly. British Shipbuilders 
is sot alone in its plight Its 
hope is that the productivity 
deal will make its competitive 
edge at least as sharp as the rest 
of Europe, even if Far Eastern 
efficiency levels remain virtually 
unattainable. 

INDUSTRIAL PRO: 
IS OF 245 COMPANIES 

THE RECOVERY in corporate 
profits which got under way in 
19S2 is clearly reflected in the 
latest company profits -table 
compiled from 245 companies 
in the commercial and indus- 
trial sectors covered by the FT 
Actuaries. 

The results have been taken 

from reports of companies with 
financial years ending between 
January 2 and March 31 last 
year. The average annual profits 
advance of the companies was 
13 per cent The figures are 
in £m and corresponding re- 
sults for the previous year are 
in brackets. 

In the “ capital goods ” sector 

heavy declines in metals and 
engineering were offset by high 
profits in other areas, ranging 
from a 6.1 per cent rise in motor 
industry profits to a 44.9 im- 
provement in construction 
compared with the previous 12 
months. 

Companies In the M con- 
sumer group” performed well 

overall, showing consistently 
high profits as a result of in- 
creased consumer spending. 
Dividends rose accordingly. 

The financial sectors showed 
a profit advance of 13.5 per cent, 
overall, reflecting a mixed pic- 
ture on a divisional breakdown 
of the sector. 

More miners 
seek ballot 
on continued 
overtime ban 

By David Brin die. Labour Staff 

PRESSURE for a national 
ballot on continuation of the 
miners' overtime ban in- 
creased yesterday when a 
second group of pit winders 
threatened to end the sanction 
If no vote was held. 

A meeting of 25 delegates 
of the Durham coalfield 
winders decided to write to 
the executive of the National 
Union of Mineworkers calling 
for ballot on both the ban and 
the 5.2 per cent pay offer 
which led to its being 
imposed. 

If the executive does not 
call a ballot the 800-strong 
Durham Winding Engine- 
men’s Association plans to 
convene a conference on 
January 20 to consider 
resumption of normal working 
from January 23. 

The winding men usually 
work overtime at weekends, 
but have not done so since the 
ban started on October 31. 
Some of them said yesterday 
that individuals had been 
losing as much as £120 a 
week. 

The Durham winders' 
decision was put to a meeting 
of the 40-strong North 
Staffordshire winders last 
night. They have said they 
will defy the overtime *«»« 
from today, and stage a 24- 
faoor strike if fellow NUM 
members picket collieries 

Mr Roy Ottey, secretary of 
the 6,000-strong power group 
of the union, was expected to 
urge the North Staffordshire 
men at least to defer their 
action by falling into line 
with their Durham colleagues’ 
timetable. The NUM execu- 
tive meets next Thursday. 

Mr Arthur ScargilL the 
NUM president visited Morton 
Colliery in Durham yester- 
day and showed no signs of 
willingness to call a ballot on 
the overtime ban, which he 
described as having a “de- 
vastating ” effect on coal 
stocks. 

However, the National Coal 
Board maintained that the 
effect had been “negligible.” 

It said that on December 
I stocks stood at more than 
24m tonnes, a drop of only 
1.1 per cent since the ban 
started. 

The NCR said that miners 
lost a total of £30.6m in earn- 
ings in the first nine weeks 
of the overtime ban. Mr Scar- 
gill countered that the NCB 
had lost £150m in revenue 
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260.1 ; 
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177.7 +17.11 
(161.7) 1 | 

71.5 105.0 
(60.2) j (89.8) 

+ 16.9 61.6 
(53.7) 

— 
+ 14.7] 

 1 

46.7 . 
(39.6) 

4,459.8 
(3,932,1) 

6.8 
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48,4 
(66.3) 

OTHER FINANCIAL.  .2 - 
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7.6 i 
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4.1 • +127.fi 
11.81 ! 

1.3 \ 2.7 
(0.6) 1 (1.1) 

+145.6 0.8 
(O.B) 

+ 60-0] 2.1 
(0.6) 

605 
(60.0) 

12.6 
(8.8) 

16.6 
(8,9) 

INVESTMENT TRUSTS 
1-) 

220.2 
(184.7) 

181.0 
fl7I.Tj 

+ 6 A 66.4 
(59,3) 

118.5 
<1MU) 

+6,8 110.6 
(108.1) 

+ 6.1 8.0 
(5.8) 

4.848,1 
(3,667,0)) 

U.UJ 

4.6 
(&J8) 

MINING FINANCE „ 2 419.7 
(364.9) 

58.7 
(68.7) 

51,2 
(61.3) 

—16.6 12.4 
(20.7) 

37,0 
(38-5) 

-3.9 11.6 
(12.0) 

-33 41.5 
(4M) 

662.4 
(407,8)' 

10.4 
(18.8) 

OVERSEAS TRADERS 

hi* 

2 

IliX 

61.2 
(27.1) 

9.0 
(2.7) 

6.2 
(1.3) 

+JOO.O 3.3 
(1.1) 

ID 
(-0.1) 

0.6 
PA 

+20.0 2.3 
. ms\ 

48.6 
(62.0) 

19.7 
(4.4) 

388.9 

101.8 
166.6) 

6.4 
ca.a> 

Institute and Faculty of Actuaries, used 
in the doily Financial Times—Actuarial 
Indices. 

CaL 1 gives turnover, exefosive of 
VAT unless oxharwiM Indies tod, 

CoL 2 gives profits before Interest 
end taxation, that la to aay profits 
«R«r ill charges except loan and other 
interest but before - deducting taxation 
provisions and minority Interacts. 

N.B.—Certain companies. Including 
merchant banks, discount houses. 
Insurance and shipping companies are 
exempted from, disclosing the full 

■Information required under the Com- 
panies Act 194ft. 

Col. 3 gives Pro-tax Profits, that !o to 
say profits altar all charges including 
debentures and loon interest but before 
deducting mxetion provision end 
minority interests. 

Col. 4 groups all corporation taxation 
Including Dominion, Colonial and 
Foreign liability and future tax pro- 
vlalans but excluding adjustments 
relating to previous years. 

Col. 5 gives the not preflu accruing 
on equity capital altar meeting— 
1—Minority interest?, 
Z—All prior charges—oinking fund pay- 

ments. etc. and Preference divi- 

dends and 
3—Previa foa« for staff and employees 

pensions funds where this la s 
standsrd annual charge against net 
revenue. 

Col. 6 seta out the net coat of dhri- 
dsnd on equity capital. 

CoL 7 fa the capital generated intern- 
ally over a year's trading. For the 
purposes of comparison equity tam- 
ings plus depraaletfop laei equity 
dividends It the recognised method 
of computing this figure. 

Col. & constitutes the total net 
capital employed. Thla la the total of 
net fixed assets— excluding InangiMae 
such BS goodwill—plus current attttt 

lew currant liabllltiea, except ha 
overdrafts. 

* For merchant banka and (fiscal 
MUMS » more realistic.figure.to qui 
»«ie baience-aboM UnaL 
„r®J\ 9 represents the net return 
“U**"1. employed. CoL 2 as. a pereoi 
“8I« of Col. 8 provides an indlcall 
« Svaiega profitability. 

t Excluding merchant banka;. dlaoou 
names and inaurtnca (fife a. 
composite). ■ 

CqL 10 net current a Meta are irriv 
f* by the subtraction of. cum 
liabilities and provision from eunii 
assets. 

t No figures given.' - - - - 
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Aew Fear for equities MARKET KEGHL6GHTS OF THE WEEK 

After a dull start'to the week 
Loirdon. markets took their lead 
from,-.. Wall Street and prices 
started shooting ahead. Thurs- 
day . was the turning point. 
Having opened with a. gain of 
8.4 points the . FT Industrial 
Ordinary - Index dimbed 
throughout the day to close 1&3 
up.at 783.6, leaving the previous 
peak 7.4 points behind. 

The’ FT-Actuaries All-Share 
lodes, covering the prices of 
750 stocks, also hit a peak with 
a 1A per cent rise to 477.44. 
Even gUt-edgei was taught up 
in ihe mood, of excitement 
though sterling was having a 
miserable day on the foreign 
exchange markets. 

Yesterday the scene had 
barely changed with .equities 
advancing on a broad-front. la 
the euphoria dealers were con- 
fidently talking of the FT 
Industrial Ordinary Index break- 
ing. through the 800 leveL . . 

It looks.if some of . the 
leading institutions have taken 
critical decisions over the .Hew 

Year to put more weight into 
equities. Certainly, heavy insti- 
tutional buying was reported. 

£78 Jm for Condecca 
When Candecca Resources 

announced last week that it had 
received a takeover approach, 
Trafalgar House quickly 
emerged as the City's odds-on 
favourite as the mystery buyer. 
Thi$ week Trafalgar showed its 
hand with an equity swop 
valuing Candecca at £78.5m 
backed with the blessing of Can- 
decca's board in the absence of 
anything higher wwning for- 
ward, 

Trafalgar may have looked 
like an obvious buyer from the 
outset but the purchase of Can- 
decca is .not quite the neat tax 
fit investors had been anticipat- 
ing the group .to acquir.e. Last 
November Trafalgar paid £23m 
for a near 1 per cent stake in 
Forties during the BP sale, land- 
ing itself a. highly taxed in- 
come stream. To maximise its 

London & Liverpool 
Share Prica f 

Afenad I 

1983 *84 1983 84 

THE SEASONAL torpor which 
had settled over Wall Street 
during the.Christmas break was 
abruptly, shattered as refreshed 
money managers returned from 
their holidays this week. On 
Wednesday.^ ' the ' market 
reversed its-post-Christmas drift 
to regain all its lost ground and 
more. On Thursday, ‘the 
renewed momentum gathered 
more and more pace, with deal- 
ing records being broken hour 
after hour. By the end of the 
day, all previous dealing 
records had been shattered, as 
volume reached just under 160m 
shargs, while the Dow Joqes 
Industrial Average, at L282L24, 
'was only5.5poimsbeIow'its^H- 
time high set at the end of last 
November.   

While this heady volume has 
put the glint back into the brok- 
ing communfiy’s collective eye; 
there was no easy explanation. 
for the sudden reversal, apart 
from the fact that fund 
managers are flush with funds 
at this time of the year. In mid- 
December, many Wall Street 
sages were expecting the Ddw to 
break through 1,300 by the end 
of the year, but this sentiment 
fell foul of the fear that interest 
rates might be notching their 
way up again. This is exactly 
what has happened to rates over 
the last week: yet the equity 
market has perversely decided 
to move in a direction opposite 
to what was expected. 

As always, there are some' 
technical explanations fOr this 
behaviour. 

At the short end of the 
interest rate spectrum, the rate 
on federal! funds jumped 
erratically .during the week, 
apparently because the Federal' 
Reserve Board got its fine 
tuning wrong over the Christ- 
mas period. ; - This is a 
notoriously difficult period for 
the reserve bank’s operations, 
since the volatility of the flow 

' of funds within the economy is" 
unusually high. In addition, the. 
short end of the. market was 
under some/-digestive strain as 
it swallowed the heavy Treasury- 
funding, of the previous week. 
So the market was not over- 
worried by the exceptional leap 

which took the funds rate at one 
stage on Wednesday to around 
11.5 per cent, and by Thursday, 
the rate was easing below 10 
per-cent, though still above the 
levels seen-at ~the end of last 
year. 

In the -equity market, the 
butt? also seem to have been 
winning the argument over 
medium term interest rate 
trends which was raging in 
December. The bearish case is 
that the huge budget deficit and 
an overheating economy will 

NEW YORK 
TXRRY DODSWORTH 

drive interest rates up This 
year, leading eventually to a 
slow strangulation of the 
economy. 

As the Treasury funnelled 
through its heavy funding pro- 
gramme in December and the 
economic indicators kept mov- 
ing strongly - ahead, this view 
was a strong influence on the 
market. The counter argument, 
however, now seems to be 
gathering steam. It is that the 
economy is beginning to slow, 
that there will be no strong in- 
flationary pressures, and that 
there will be scope for the Fed 
to ease its monetary con- 
straints within the next few 

The November economic in- 
dicators realised last week 
which showed a. 0.4 per cent 
fall, have given some support 
to this view, while the clear 
pressure for a further fall in 
oil prices is a further indica- 
tion that inflation as not likely 
to room way. 

And corporate profits have 
stiH more room for improve- 
ment, with some analysts look- 
ing for an increase of around 
15 per cent this year. These 
factors, say the enthusiasts, 
argue for another leg of the bull 
market, taking the Dow Jones 
to around 1350. 

. The equity market has also 

LONDON 
ONLOOKER 

returns Trafalgar needs explora- 
tion interests. 

Candecca certainly has 
exploration activities, especially 
onshore, yet its programme is 
probably no more than sufficient 
to shelter its own tax liabili- 
ties. So, unless Trafalgar is 
happy writing out fat cheques 
for petroleum revenue tax. the 
shaping of its oil division is far 
from over. It could buy more 
exploration acreage, perhaps 
make an outright bid for a pure 
explorer, try to advance Can- 
decca's onshore programme or 
even sell some of its Forties 
stake. 

A more interesting guessing 
game, however, was whether 
the Candecca deal signalled a 
waning interest in P & 0 
Trafalgar’s bid for the cruise 
group is, of course, on ice while 
the Monopolies Commission 
investigates. On Thursday, when 
the oil acquisition was 
announced, P & O’s share price 
stipped 8p to 240p when the 
rest of the market was rushing 
the other way. Trafalgar says 
that the Candecca deal is 
irrelevant to any P & O ambi- 
tions but any weakness in the 
target company's price is no 
doubt most welcome by 
Trafalgar. 

Dunlop's debt 
A company asking to raise its 

borrowing limit to more than 
10 times its market capitalisa- 
tion would normally send share- 
holders and bankers alike 
scurrying for bottles of Valium. 
Yet Dunlop is asking its share- 
holders to ratify just such a 
limit. 

been enlivened during this 
season of goodwill by a couple 
of distinctly unseasonal brawls 
fielding some exceptionally 
colourful casts. In the first of 
these, at Getty Oil, Mr Gordon 
Getty, reputedly the U-S’s rich- 
est man, delivered what 
appeared to be a knockout blow 
earlier this week to the com- 
pany's management and other 
members of his family. In con- 
junction with Pennzoil. his offer 
of 5110 a share, plus the right 
to a deferred cash payment 
worth another $5 a share, 
seemed to be enough to ensure 
him control of the company 
whose management he has 
severely criticised over the past 
few months. 

Then hey presto, Texaco 
threw its hat into ibe ring from 
nowhere yesterday with a bid 
which it is unlikely that any- 
one will be able to refuse — 
5125 a share in cash. For in- 
dependent investors whose 
shares drifted as low as 5481 
over the last 12 months, Mr 
Getty must be regarded as a 
man with a touch of gold to 
equal his father’s. 

Over at Warner Communica- 
tions, meanwhile, a power 
struggle is now developing be- 
tween some grand masters of 
takeover strategy. This battle 
has been looming for some 
time, ever since Mr Rupert 
Murdoch, the Australian pub- 
lishing magnate, began to build 
up a stake in the company. 
Crippled by lasses of more than 
5500m in its Atari electronic 
games subsidiary, Warner has 
become a prime target for Wall 
Street vultures. So in the post- 
Christmas lull it drew up some 
cunning defences, arranging a 
cross shareholding deal with 
Chris-Craft industries 

Mr Murdoch roared back 
from holiday with his guns 
blazing, threatening to increase 
his Warner stake to 49.9 per 
cent, and firing off a letter to 
the Federal Communications 
Commission claiming that the 
Warner-Craft link was not in 
the best interests of share- 
holders. 

MONDAY MARKET CLOSED 
TUESDAY 1252.74 - 540 
WEDNESDAY 1269.05 +1641 
THURSDAY 128244 +1349 

Pension Fund Investment 
The Financial Times proposes to publish a Survey on the above on 

Tuesday, February 21,1984. The editorial synopsis which is now 

available includes the following headings. 

Introduction Performance 

Asset Allocation Active/Passive Strategies 

Portable Pensions ERISA Funds 

External Managers Role as Shareholders 

Management Selection Political Pressures 

Fees The Stock Exchange 

For details on advertising in the Survey please contact Nigel Pullman, 
' the financial TimraLfri.. Bracken House. 10 Cannon Street, London 

EC4P4BY. Telephone 01-248 8000 ext 4070. 

For years the group has been 
battling to keep its debt from 
swamping shrinking share- 
holders’ funds. With a fixed 
limit of one and a half times 
net worth, last year’s restructur- 
ing, taking in the sale of its 
major tyre manufacturing 
assets to Sumitomo of Japan and 
the receivership of the French 
subsidiary, has dropped the 
filing on borrowings to around 
£450m. 

Dunlop might just have been 
able to present a December 
balance sheet without breaching 
its limit but 1984 would 
certainly have seen the barrier 
busted. 

So rather than ask share- 
holders to step up the borrow- 
ing multiple Dunlop has gone 
the whole hog and abandoned 
it altogether. In its place comes 
a new ceiling of £600m irrespec- 
tive of underlying net worth. At 
present shareholders* funds 
are around £300m though that 
could come down quite 
dramatically if the new chair- 
man adopts some ruthless write- 
offs. 

The move would leave £150m 
of headroom between current 
debt and the new ceiling. 

Rejecting bids . 
In other far-flung corners of 

the bid world defenders were 
busy taking pot shots at their 
predators. Surprise move of the 
week came when Arthur Bell 
snaffled up a 29.9 per cent stake 
in Scotland’s private Gleneagles 
hotels group from British Trans- 
port Hotels and launched a 
£2024m cash offer. 

Bell has caught Gleneagles* 
management looking the Other 
way but they were quick enough 
to reject the distiller’s offer. 
Gleneagles is in the middle of 

putting together a £9.7m rights 
Issue to fund the purchase of 

the London Piccadilly Hotel 
from St Martins Property—a 

subsidiary of the Kuwait Invest- 
ment Office. 

Not surprisingly the KIO, as 
one of the 16 shareholders in 
Gleneagles with a 15 per cent 
stake, has put its weight 
behind the proposals. Some 
other holders feel less than 
enamoured with the rights 
proposals and Gleneagles’ 
management may need to show 
some neat footwork to spoil 
Bell’s 225p a share offer. 

Even though GKN’s f66m 
agreed offer for motor compo- 
nents group A E has been on 
bold while the Monopolies Com- 
mission investigates, the bid 
sprang into life again this week. 
A E’s chairman used the plat- 
form of his annual report to tell 
shareholders that he has 
changed his mind and intends 
to fight any renewed offer if 
the Monopolies report waves 
GKN through. A battle loom- 
ing ? 

A more predictable event 
this week was London Brick’s 
effort to defied Hanson Trust’s 
f 170m bid. Having successfully 
argued with the Monopolies 
Commission last year that it 
should be allowed to bid for 
non - fletton manufacturer 
Ibstock John sen. even though 
it is a monopoly supplier of 
fiettons, London Brick is now 
hoping that the Commission 
will come to its defence. 

Because Hanson has signi- 
ficant nan-fletton capacity, 
London Brick, as a defender, 
says the industry should be 
back under the Commission’s 
microscope. Justification for 
such a twist looks wafer thin. 

Change 
on week 

F-T. tod. Orri- Index  

F.T. Gold Mines Index 

Armstrong Equipment  

Baldwin (H. ].)  

Candecca Resources  

Egflngton 05 and Gas  

Ingnrn (Harold)  

Land Securities  

McLeod Russel  

Medminster  

Oceonics 

Pyke Holdings  

Reliant Motor  

Renotd  

RTZ  

Scottish & Newcastle Brews. 
Shell Transport  

Sclex A  

Strong and Fisher  

TSL Thermal Syndicate 

Leaders and laggards 
How the mighty fall. This 

time last year London and 
Liverpool Trust was winning 
acclaim as one of ihe best share 
performers of 1982. Mr Ron 
Shuck’s pbn of transforming 
the investment trust into an 
industrial holding company had 
been abandoned and LLT was 
embarkiu? on a new career of 
a high technology and leisure 
mixture under Jeffrey Bonas. 
Tele-Jector. big-screen enter- 
tainment for pubs, was in iis 
infancy and all was right with 
the world at LLT. 

That was a year ago. Since 
then LLT made, and later with- 
drew, an £Sm offer for exclusive 
screening of Football League 
matches. Serious doubts about 

the viability' of Tele-Jector and 
criticism of the group's selling 
methods started to make head- 
tines. LLT's shares fell from 
grace and just before Christmas 
Jeffrey Bonas bowed out ns 
chief executive and a director. 
LLT’s share price was the worst 
performer of 19S3. 

This week the final chapter 
was written as Telc-Jecior’s 
sales and development opera- 
tion was shut down leaving a 
maintenance team lo keep ihe 
2,000 screens in order and 
supply new videos. It is back to 
supplying photocopiers and 
other business machines for 
LLT—and trading on a far less 
heady share price. 

If 19S2’s winner came a 
cropper in *S3 what does this 

Boom in world rtod< m»ffc«b 

Bullion eam on firm daUar 

Chinese licensing deal  

Int, rewlts/proposed share spBt 

Agreed bid from Trafalgar House 

Speculative buying  

Following recent Betlair strength 

Institutional buying  

Buoyant tea prices   

Sudden speculative demand 

New Year recommendation 

Annual results due Wednesday 
Mintinex acquires 9% stake 

H. J- Baldwin stake  

Firm metal prices  

Revive dbid speculation  
Chinge in Nigerian Govt. 

Fuel injection plans 

Possible Polly Peck link 

Speculative demand 

year hold for 1983’s league 
table winner? Beliair Cosmetics, 
a loss-making toiletry and 
cosmetics manufacturer — 
mainly hair lacquer—has seen 
its share price rocket from 17p 
to a peak of £12}. The story 

behind the soaring valuation is 
the arrival of Wasskon. con- 
trolled by Turkish businessman . 
Mehmet Tecimer. as a 76 per’ 
cent shareholder. Shades of 
Asi! Nadir are what punters 
are hoping for. 

So far all that has happened 
is that the directors have put 
out statements saying they are 
baffled by the rising share 
price. Another one was made 
this week. It dropped the price 
for a day 
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Top Rind Iv/US*. 

GT unit trusts have an enviable 
record of consistently good long term 
performance. 

1983 was no exception. 
And, as you will see from the press 

headlines in recent weeks* the national 
newspapers have been more than 
complimentaryabout GTs investment 
abilities. The Observer also gave us their 
Fund Manager of the Year award for 
1983. 

• This coveted award poves that the 
average performance of all GT funds 
was superior to that of any other unit 
trust group in 1983. 

It demonstrates consistently good 
performance right across the range of 
funds and is further proof of the success 
of GTs philosophy of producing steady 
results through concentration on main 
market funds and avoiding sector 
gimmicks. 

At GT we believe that you, the 
investor, should make the important 
choice: which of the main markets do you 
want to be in? 

Beyond that you should rely on us to 
choose the sectors and the stocks to 
produce results. 

Our award from the Observer is only 
one confirmation of that fact 

Performance figures for the twelve 
months to 1st December, 1983, published 
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in Money Management and Planned 
Savings show that GT's European Fund 
is not only top of its category, but 
outperformed all the UK's 600 unit 
trusts. 

Planned Savings also puts GT as the 
dear leader in a table of weighted averages 
of all funds of the top 20 unit trust groups. 

But what about 1984, and the potential 
for your money? 

Our performance is based on a simple 
and consistent investment strategy of 
choosing proven, high quality, growth 
companies in each of the world's major 
stock markets. 

To make sure our choice is right we 
have investment teams on the spot in 
each of those markets to make the day-to- 
day decisions. 

That means your money has the best 
possible opportunity to grow in the 
chosen market — US, UK, Europe or the 
Far East. But remember that the price of 
units and the income from them can go 
down as well as up and you should look 
on your investment as a long term one. 

Right now, we are confident that the 
outlook for the world's main capital 
markets is favourable. 

So make your choice from one of the 
four main market funds on offer here. 

Or, if you prefer, talk to your 
professional adviser. 

Here axe 4 
iers 

GT European Fund 
Proven to be the top performing fond 
in the twelve months to 1st December, 
1983, this fund gives investors a well- 
spread portfolio in all the major 
continental markets. There is a base 
holding of core stocks, £2110 
complemented by those fi Year) 
which should benefit from i 
cyclical upswings. 1 I jyr 
We believe that its III 
excellent perfor- £1677 
mance has every AVERAGE . 

opportunity of being 
continued in 1984. ■ 

GT US & General Fund 
This £30 million fund £4140 
invests in US equities 
with the aim of achieving 
capital growth. The ^VT^-'Sjj 
emphasis is on high quality 
North American 7--j 
companies selected by 
our office in San Fran- 
cisco. It is your way _____ 
to share in the TzJ~J 

GT Capital Fund 

potential growth of 
the world’s largest 
economy, well set 
cm its recovery path. 

£2737 
AVERAGE 

m 
7m 
fel 

This fund invests in carefully selected 
UK companies with above average 

growth potential. It you 
share Ihe view Ihat the eg-j gg 
best Bntish companies. 
and the London 
Stock Market, still 
haw much potential. I" 
you should consider 
this ££ million fund ^ 23 
with it? excellent AVERAGE 

record. 

£2123 
AVERAGE ! 

GT Japan & General Fund 
The aim of this fund is to achieve capital 
growth from a spread of investments in 
Japan with particular emphasis on 
growth companies. GT 
believes that Japan has one 
of the soundest economies £2300 
in the world with well 
above average growth 
prospects. The £64 
million fund is managed 
from our office in 
Hong Kong, backed 
by our research team 
inTokvo. 

£1851 
AVERAGE 

Note: The performance figures shown in the charts above compare £1,000 inverted i;; 
(European Fund over one year). The figures assume ad net income TXK 

• CT Funds iriHi sector crerases over the five vc.tr prrio.i /,. J*f Xovemlmr 1983 
nested end ere oil an offer lo offer basis. Source: Tl,timed Saving. 

GENERAL INFORMATION: Trustee for al) the Unit Trusts 
mentioned: Lloyds Bank Pic 71 Lombard Street London EC3P 3BS. 
The trusts are authorised by the Department of Tmde and qualify as 
“wider range* investments under the Trustee Investment Act 1961. 
The offer price of the units on 4th January 1984 was as follows:— 
GT US A General 53.0p Gross yield CL3 
GT Japan & General 12L0p Gross yield 0.2 
GT Capital CAocmn.) 380.Op Gross yield 17 
GT European llb.lp Gross yield LI 
Applications will be acknowledged end certificates will normally be 
issued within six weeki An initial charge of 5% is included in the 
offer price An annual charge of 1% + VAT of the capital value of 
the rends is deducted from the gross income of the hinds to defray 
management expenses. 04% in the case of GT Capital Fundi. 
Subject to this annual charge and net of tax. income is allocated to 
Unitholders twice a year as fallows:— 
GT U5 & General June 21 December 21 
GT Japan & General May 21 November 21 
GT Capital March 21 September 21 
CTEuropean April 21 October 21 
Units may be sold back at any time at the bid price ruling on receipt 
of your renounced certificate and payment will normally be made 
in 7 days. Prices of units and yields are quoted in the National 
Press and following an initial purchase they may be bought in 
multiples of ten. Commission is paid to recognised agents out of 
initial charge. (Rates available on request). The Managers are GT 
Unit Managers Lid, 16 Finsbury Circus, London, ECL Registered 
in London No. 903827. This offer is not available to either residents 
of fire Republic of Ireland or to citizens or residents of the USA 
Members of the Unit Trust Association. 

IAVe wish to invest in GT Funds as follows; (any amSu“minjmum £500), at the price rulinc on 
tile day you receive this application. Cheques should be made payable to GT Unit Managers Ltd 

G7EUROPEAN II OTUS& GENERAL |1 CTcXFn^  GTjAPANfcGENERAL ’ 

£ lli - \\£ l|£ 
If you normally use an agent please pass this application to him. 

I/We enclose a cheque for the amount to be invested. 

An account cannot be opened in the name of a minor but applications can be made bv an 
adult and the account designated. Le. ’A’, ’B’ or with the minor’s initials. Y 

Tick box if dividends are to be reinvested I~1 

Signature  

    

(Block letters (Phase state Mr. Mis. Miss or Title) "     

Surname 

Address 

Tel. No. 

Park House, 16 Finsbury Circus, London EC2M 7DJ. Tel: 01-628 8131 *T 7/1 J 
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Keeping cars off grass verges 
BY OUR LEGAL STAFF 

ns = 
Gui 
j* . ’■ 
•. 

C.l .'•! 

on!-. 

i:o- 

uii !! ie»s Misiion have formed a new managed currency fund, Guinness 
V Dwributoi* Fund Limited, for which the Initial Prospectus 
I be STTAISSIC from 16th January 1984. The Fund will distribute all 
iKC-iiK- jnd i: e managed on a similar basis to the Managed Fund of 
iipA>i .*■ fail. *n International Fund Limited. On the basis of Inland 
ciV.i;.- .inr. ninccmenfs to dare, income tax should only be payable by 
■v.-id./m:- • -i;. lie iiu«.<ine diM i ibutions of the Fund. Appreciation front 
u.i! gam.*, r.. -rn uilly .insing from currency movements should be liable 

C.r ii -il i ;.iiii> Tax - and then only on redemption. 
’rse greater pari of Lite 25-’^ averse annual return to 
’llirrjc.siwreiioiders' of Guinness jMahon International 

'Jlrvivcd since its launch has been derived from capital 
ifeciutior. rather titan income. 

J7or investors in the top-performing fundf 
. . -Lin. 'ii Inn. rn;uionalFund Limited continues to ofler the 

j •. • . iL" v.cllcMt icLurns despite the proposed tax changes tor UK 
r/.i'.mg LK Accumulation shareholders can plan to reduce 

!. i ; ,j\ ii.il 'iiiu by redeeming their investment only when it suits 
:s-.i«r L.:.T ^K-.uiu'i.mcfS: e.g. oil retirement:, or should diet’go to live 

!'■ r. 

i •, 

i. I.T 11.^iiiiJII■ IO'.'HerlustrlntlihlingdiviikiiiiiKiinvtliulJill 
.'.lin. .it-, HI I H.. ■■mhi.f i’-'tfj. 

"iip.l charge will be made oil investments in the 
: .■ ri:;;d during the launch offer period which ends 

I'e'cairu-y 198-i/ 

Skilled Management 
uii'-'1 Mahon currency funds are managed by Guinness 

nd i Guernsey) Limited. Guinness Mahoil 
cd act a -. investment advisers. Guinness Mahon 

g j.'.«nd|,*n merchant bank and member of the 
■ :• U-JS Cummiu.ee with considerable expec- 

;c i.uenutii nul management of currencies., 

■ c.f lilt- prospectus of either Fund 
-Ic h.i«jjs t>i Tvliich investment: 
Je1 f'icase send in the coupon 
ring Graham tiuiion 

' OH.SI ' 235UO. 

i live in a private (unadopted) 
road without pavements, 
each bouse having a grass 
verge between it and the 
carriageway. As a shopping 
area is fairly near cars are 
frequently parked on these 
verges. The residents are 
considering haring a row of 
stout wooden posts about 2ft 
high along the edge of the 
verge to prevent parking along 
the road. Would such posts 
constitute obstruction? if a 
car knocked one down could 
the driver be sued for damage 
or could he sue the 
householder? 
As the road is a private road no 
question of obstruction of a 
highway will arise. The owner 
of the posts would have a claim 
against anyone damaging or 
removing any post. A driver 
would not have a claim so long 
as the posts are clearly visible. 
It would be wise to ensure that 
the entrance to the road has a 
clear sign stating that it is a 
private roadway, that no un- 
authorised person may use it 
and that vehicular users must 
exercise care in passing along 
the road and keep off the 
verges. 

Crack in 

the walls 
I live in a block of flats which 
has developed structural 
faults—cracks in the walls. If 
the contents of my rented flat 
are damaged because nothing 
has been done about the cracks 
or as a result, of any repair 
work that may he done have I a 
claim against the landlord for 
a fall compensation or against 
my insurance company for up 
to the limit of my comprehen- 

sive household policy ? Or 
against both ? If so. in what 
order? 
Provided that the landlord or 
other person liable to carry out 
structural repairs has been in- 
formed of the defect and has 
not remedied it within a reason- 
able time of notification, a claim 
will lie if that person has 
covenanted with you or your 
predecessor in title to effect 
such repairs. We cannot advise 
as to any liability' of your In- 
surers without knowing the 
precise terms of the policy. 

Two houses 
and CGT 
ID I9S0 I bought a house for 
£41.000 plus stamp duty and 
legal charges. I took a 
mortgage and a bridging loan 
on this property. I then put 
my existing property, which I 
had occupied since 1966, on 
the market, but six months 
went by without effecting a sale 
tor same. In desperation I pot 
them both on the market, on the 
promise that I had to sell one 
or the other. As it happens the 
new house sold, and we did not 
move from our old house. The 
sale of the bouse realised a 
gross profit after legal expenses 
of approx £2,700. The local 
tax inspector contends that this 
is taxable, bat I contend that 
as it was honght for my sole 
residence even though we did 
not occupy same this is not so. 
I should he grateful if you could 
give a ruling on this. As the 
house was five miles away I 
visited It every day, if my gain 
is not allowable would my 
mileage be allowed at an 
appropriate rate and also mv gas 
and electricity standing charges. 

Unless you slept in the new 
house on one or two occasions, 
the gain is indeed taxable (with 
no relief for travelling expenses, 
gas or electricity charges) we 
are sorry to say. The exemption 
rules in section 101 of the 
Capital Gains Tax Act 1979 are 
quite arbitrary, unfortunately. 

Similarly, you are not entitled 
to income tax relief on the 
interest which you paid on the 
bridging loan and the mortgage 
of the new house. The rules 
in part U of Schedule I to the 
Finance Act 1974 are just as 
arbitrary as the CGT rules: the 
question of fairness does not 
arise. 

To check this unwelcome 
answer, you should' ask the 
inspector for the free pamphlets 
CGT4 fOwner-occupied houses) 
and mil (Tax treatment of 
interest paid). 

You may wish to write to your 
MP, suggesting modifications to 
the arbitrary CGT and income 
tax rules, to help other tax- 
payers faced with problems like 
yours. 

In offering you our sympathy, 
we may say that it is most un- 
fortunate that the solicitor who 
acted for you in the purchase, 
mortgage and sale did not think 
of warning you about the 
prospective tax consequences. 
This ought to have been an in- 
tegral part of his or her con- 
veyancing services, so there is 
a prima facie case of negligence 
to answer. 

Any reasonably responsible 
solicitor undertaking private 
conveyancing work will auto- 
matically give his or her client a 
copy of the free Inland Revenue 
leaflet CGT4 (Owner-occupied 
houses), or at least make sure 
that the client has obtained a 
copy direct from the tax office. 
If you had read the leaflet, you 
would have realised the import- 

ance of sleeping in the new 
house for a few days and then 
electing under section 101 (5) 
(a) of the Capital Gains Tax 
Act 1979, within two years. 

Photocopies 

accepted 
As I am now over 79. I am 
concerned at the amount of 
time required to check, list 
and type all the Items of 
investment income for myself 
■tut my wife In connection 
with our Income tax return. 
My bank informs me that it Is 
no longer sending dividend 
warrants with my monthly 
statement, but will provide 
these at the end of the fiscal 
year, and this will increase 
ti&e amount of work In 
preparing the return. 
I am loath to hand this work 
to its Trustee Department in 

No legal responsibility^ fMl. be 
accepted by the Flwnttf Tfttw for 
the answer* given fo.tbeie toliimfrt. 

All inquiries will be answered by 
post as soon as possible. 

view of the high fees, neither 
do I wish to put my Investments 
entirely in the hands of a 
stockbroker discretionary 
sen Ice- 1 should much 
appreciate it if W0*M\ 
advlse me whether you. 
consider the Inland Revenue 
will accept photocopies of a 
bank statement if all Investment 
income were paid into a' ' 
special bank account, e-g^lThe 
Bank of Scotland Interest 
bearing current account or 
alternatively any other . 
organisations which might 
assist 
Yes, an arrangement along 
these lines should satisfy your 
inspector (although ft is prob- 
ahlv not what the law requires), 
wtiv not ask the inspector? 
You may like to write-to the 
Inland Revenue Public Inquiry 
Room. West Wing. Somerset 
House. Strand. London WC2R 
1LB. for a copy of SPS/83 (Use 
of schedules in making persona/ 
tax return). 

Gifts to charity 
I have read in a recent issue 
of an article headed “ Advice 
for willing oldies " (and 
appreciate the doable 
entendre of “ willing N). The 
article seems to imply that 
cash gifts to charity can 
entitle the donor to Income 
tax relief. I am seventy-five 
years old. 1 pay tax at the 
lowest rate, bnt for each of the 
past three years Tve made a 
gift of five thousand to one 
charity or another. I'm afraid, 
since my retirement, I've 
considered it a non-affordable 
luxury to employ an 
accountant. Gould yon please 

give me Information about my 
entitlement to relief (or 
otherwise) for these donations, 
which I hope to continue, 
although on a considerably 
reduced scale? 
The simple solution would be 
to execute a deed of covenant 
(for at least three-years-and-a- 
day). Write to the Charities 
Aid Foundation, whose adver- 
tisements you have no dout* 
seen from time to time, or to 
the charities of your choice (if 
you wish to benefit the same 
charities each year, for the 
next four years). 

Cautiously into the New Year 
IT WOULD BE NICE at the 
start of the New Year to strike 
on optimistic note—nice, but 
irresponsible. 

There are undeniably some 
hopeful signs at the beginning 
of 1984 that the mining 
industry will have a better year 
than it has suffered recently, 
but the recovery process in the 
fortunes of the world’s mining 
companies looks likely to be at 
best slow and uncertain, at 
least for the time being. 

The one thing that can be 
said with any degree of 
assurance is that the auguries 
for the industry are better at 

the start of this year than in 
either of the last two. but true 
recovery, in the shape of a re- 
turn to peak profits and divi- 
dends. still depends on a 
number of imponderables—too 
many for complacency- 

The principal determinant of 
demand for metals and minerals 
is still the economic health of 
the industrialised world. It is 
vital, then, for the fortunes of 
the mining industry’ that the up- 
turn in economic activity in the 
U.S. be both robust and sus- 
tained. 

Neither of these is 
guaranteed, although the 
chances are good that in a 
presidential election year, the 
administration will do its 
utmost to ensure that the 
momentum is maintained. 

The problem at present is 
that it is by rto means certain 
that the U.S. upturn is any- 
thing other than a consumer-led 
boom, as there has so far been 
little sign of any significant 
follow-through into the capital 
goods sector. 

A rise in consumer spending 
of the magnitude we are now 
seeing in the U.S. is all very 
well, and often presages a 
genuine economic recovery. But 
it is capital investment that is 
needed if metal prices are to 
rise appreciably over the long 
term, and America's high 
interest rates are having a per- 
ceptibly depressing effect on 
that. 

It is also vital that the same 
process be followed in the other 
leading industrialised countries 

MINING 
GEORGE MILLING STANLEY 

of the world. The economic 
indicators are mostly pointing 
in the right direction, but the 
upturn has still to demonstrate 
both its stamina and a spread 
into capital goods. 

If all of these factors com- 
bine. there will be a real 
recovery in base metal prices, 
rather than just the speculative 
surges we have observed over 
the past few months. 

The feeling is growing, how- 
ever. that there will not in tfie 
near term be a return to the 
exciting days of the 1970s. 
There is now so much idle 
capacity in the mining industry 
that all but the most wildly 
optimistic projections of 
demand can be met from exist- 
ing resources, so that as demand 
picks up. facilities will be re- 
opened to meet it 

This, in turn, will temper the 
pace at which metal prices rise. 
That would suit the companies 
admirably, as a steadily rising 
trend is much easier to accom- 
modate than the price volatility 
of the last few years, but it 
will deter the speculators. 

Increasing attention has been 
paid in recent years to the 
question of the apparently inex- 
orable rise in mine operating 
costs. 

The recession has forced many 
mining companies to take even 
more notice of this factor in 
their operations, and they have 
used the opportunity to improve 
their efficiencies. There may 
still be more that can be done, 
and costs will definitely be one 
of the watchwords of the com- 
ing year. 

That, then, is the picture as 
far as prospects for base metals 
are concerned, but what of gold? 
The consensus seems to be that 
the metal has shown remark- 
able resilience in the face of a 
number of factors which would 
normally be regarded as likely 
to depress the price. 

That, in itself. Is providing a 
degree of comfort for the pro- 
ducers. One reason for this 

phenomenon must surely be the 
spectre of a major default by a 
third world debtor country, 
which has certainly not gone 
away yet 

In some cases, this will be a 
depressant for the gold price, as 
some countries may find them- 
selves forced to sell gold from 
their reserves in order to 
continue to service their ever- 
increasing debts. 

Tnrning finally to diamonds, 
prospects must be a little 
brighter than of late- if the 
recovery continues in the U.S.. 
which Is by far the most 
important market. 

Here, however, it is-probably 
best to await the release of the 
full-year diamond sales figures 
for 1983 
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: CM/’ has been another 
: riu year ibr ihe Perpetual Group 

Fund. For the ninth 
e year since we launched 

Hi'-.d the units have risen in price 
w ere v p in value at the end of the 

: oy4?%. It has been a year when 

now for (he Report on 
st successful Growth fund. 

the growth in the value of units 
exceeded 1,000% since launch, and a 
year when we consolidated the 
Fund’s position as Britain’s best 
performing authorised unit trustfor 
capital growth since its launch on 
11 September1974.9? 

Chairman 

Invested 
: vicuidnowbe 
;r:h£14,910 

The successful 
international 

investment policy 

i li>dk 

i 

cv. J. 

tv V. . 

The Perpetual Group Growth Fund is 
an international fund. Tile ****** 
Managers, will invest anywhere 1 

in ihe world where they consider | PI^SC xnd me a copy ofthe 

Perpetual 
Group 

Growth Fund 
Ji ■FOR-iMMEBf ATEftTSPOSSE 

dim :.\il would new 

ihe opportunity for capital 
growth exists - in any company 
and in any sector of industry or 
commerce. 

The international philos- 
ophy was conceived to enable th 
Managers to move investments 
held in the Fund from one econ- 
omy LO another as worldwide 
economic circumstances change. | 
As a consequence the individual i 
investor is relieved of both the “ 
responsibility and expense of I 

selecting and moving from one investment J 

I Perpetual Group Growth Fuad 
Managers' Annual Report. 

| TO: Perpets^Cnap. 48 Hul Streep iHenIej-ofi-Tbanaes Ovotj RGJ2AZ. ^ 
Telephone; Henley-on-Thames (0491)576868. 

NAME 
iMlWKSWUil 
■ADDRESS 

to another as opportunities come and go. 
y. .1-. .-flrrKuitim!tehi&cctrs-imaicdhenne.TheF.XOnJumrlndn hsihem JrciuJ» 

•:.» -r,u-ow. inu. :cffaheaMaMsptpwpctcasaBa*Muitfil|iiririiBlrMda«KaBMaaae«<ftinm 

 CGDF [ FTlOlll 

Perpetual 
I _ Member (/theL'rilThui Auoewti® m 

Britain's Fast G rowing U n it This! Managers I 
| Not applicable to residents ofEire 
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UK CONVERTIBLE STOCK 7/1/84 

Name and description 
Size 
C£m) 

Current 
price Terms* 

Con- 
version 
dates* 

Premiutnf 

Statistics provided by 
DATASTREMi International 

Cheap (+> 
Income Dear( — )$■ 

British Land 12pc CY. 2002 

Flat Red   
yield yield Current Rauget EquS Convf DivO Current 

9.60 332.50 333.3 80-88 3.4 -5-6 - 6 to 2 35.4 42.0 1.8 + 7.3 
Hanson Tr. 9Jpc Cv. 01-06 81.54 268.50 107.1 85-01 3.7 

Slough Ests. lOpc Cv. 87-90 5.03 266.50 

02-2.5 -12 to-3 168.8 73fi -34.4 -31.9 

234.4 7665 3.8 

Slough Ests. Spc Cv. 91-94 

— 11.9 —12 to-5 18.4 9.2 — 3.1 + 8.8 
24.72 123.50 97.5 80-89 6.5 4.3 — 1.8 — 2 to 6 26.3 ,29.7   2.7- + 4.5 

* Number of ordinary sharas into which £100 nominal of convertible stock 19 convartrbte. t Tha «irtra cost of investment .n rnn«mH. _ “ . . 
cost ol the equ.ty «n the convart.ble stock. * Three-month range. 5 income on number ol ordinary aliarea .nlo «vhic£rHMMnt ol ,ha 

This income, expressed m pence „ summed Horn present (.me unt.l income on or d.nary shares Z greeter iha^neomeTim ni x “ P61' SlncV ta convertible, 
conversion date wh.chevar .9 earl.er Income is assumed to grow et 10 per cent per annum and ,» present valuedI aT 12 Ser’«nr C0T'?rt,b,» 

or the final 
convertible. Income .« summed unt.l conversion and present valued at U per cent per annum, r. This j, ,nc0m» nt ,f,c

t
8™ on «■ 

equ.ty exoreaeed as per cent of the value of the underly.nq equity. A The d.Heren ca between the prwn.umVnd iMbme ,h* underlying 
or underlying equity. + is an indication of relative cheapness. - is an indication of relative dsameai A situ?d,B®*encfl •“P'Maad na par cent of the value 
necessarily the last date of conversion. nearness. Second date is asaumed date at convartion. Thi. is not 

Today’s Rates 101/i%-ll% 

3i Term Deposits 
Deposits of £1,000-^50,000 accepted for feed terms of 5-10 yeare-Imacst paid 

gross, half-yearly. TUMS for deposits moved not later than lj.1,84 are fixed 

for the terms shown: 

Terms (years! B B B B B B B m 
Interest % EH EH EH O O m D ■al 3/ 

I^poas Pend further mfarnaion from the ThasuwchwesBirm in tiirfrtffr- |l 
jGtoopplc.91 VftartenRod.LondonSEISXP101-9287822Ett. te7.1 I INVESTORS 1 

Cbeqnes payable »"Bankot England, a?c Imest*! m Industry Group pt IN IN DUSTRY, 

SAVINGS OFFERS 

Abbey Unit Trust Managers Limited 
G.T. Management Limited • 
Perpetual Group 
Guinness Mahon 
Barlow Clowes & Partners 
Schroder Unit Trust Managers Limited 
Crescent Unit Trust Managers Limited 
Bache Securities 

Prolific Unit Trusts 
Barlow Clowes & Partners 
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MM DICKSON looks , 

at the latest, 

developments in the 
Business Expansion 
Scheme . 
The Business Expansion Scheme* 

v'(BES) proved a bonanza for 
fund managers in 1£®S—29 pro- 
fessionally managed BES funds 
had pulled in around £30m at 

■ the last count So with the finan- 
cial year end now approaching 

. new opportunities for indivi- 
duals to-take advantage of. this 
measure will no doubt continue 
to be promoted. 

Hilt Samuel was quick off- the 
made this week with Beechbank 
Farmers—a hew business which 
is seeking up to £15m of equity 
capital from priyate investors, 
although . anything over £2.5m 
will do. The promoters are con- 
fident ' -that Beechbank will 
qualify • raider the -Business 
Expansion .-Scheme, which will 
enable individuals to claim tax 
relief .at their top. marginal rate 
against income in the current 
year. 

The offer for subscription, 
which rsffis to February 15, 

.could nevertheless fuel the 
'complaints of those who believe 
that the BES is being exploited 

; by too . many property-based 
. businesses, such as farming. 
' .(Associated Farmers has al- 
. ready scooped up £2m.for invest- 
‘ ment in East Anglia.) 

Leonard Burt 

Working on -the farm for business expansion 

Although the BES legislation 
was widened In last year’s 
Finance Act to include estab- 
lished companies, as well as 
new ones, many in the City of 
London and in Westminster 
believe.- the scheme was' pri- 
marily intended to help new 
high risk enterprises, previously 
cut off from traditional sources 
of- risk capital. 

As the manager of a small 
BES fund remarked on hearing 
of Beechbank: “ Surely this 
means that I should put my 
investors straight into farming 
add be pretty well assured of a 
solid return, ignoring all the 
Interesting but high risk, high 
tech enterprises knocking ' on 
my door.” 

in spite of the uncertainties 
faced by farmers—surely it was 

a little unnecessary to inform 
potential shareholders in the 
prospectus that the weather is 
an uncontrollable factor — Hill 
Samuel's tuning could be good. 
Thanks to the tax relief under 
the BES. which is only grained 
if the investment is held for five 
years, shareholders would still 
make a healthy return if land 
values merely marked time. 

Moreover with a successful 
£39m Agricultural Property 
Unit Trust for pension funds 
and charities run by its Invest- 
ment Management subsidiary. 
Hill Samuel men can also brush 
aside suggestions that they are 
Cfty stickers dabbling in areas 
outside their ken. 

Direct comparison is unfair 
because Beechbank will only 
buy land with vacant possession, 

Portable pensions: Norman Fowler wants to know what you think- 

Tony Jackson reports 

Is retirement going to the devil? 

whereas the unit trust has 
tenanted farms in its portfolio 
as well. Returns per hectare 
from farms farmed in partner- 
ship with the Velcourt Group— 
whose subsidiary Velcourt 
Management Services is being 
retained as adviser to Beech- 
bank—show that its perform- 
ance has consistently been 
above average over the last 
six years. Savills, meanwhile, 
will advise Beechbank on the 
purchase of farms and overall 
farming policy. 

Beechbank says that it intends 
to farm “ not less than approxi- 
mately 1.000 acres" of good 
quality arable land—principal 
crops wheat, barley, oil seed 
rape, sugar beet and potatoes— 
concentrated on the Eastern 
half of Britain. 

THE ATTENTIVE reader of the 
financial Press might have 
noticed this week a slightly un- 
usual advertisement from the 
Department of Health and 
Social Security. Mr Norman 
Fowler, the Secretary of State, 
is bending his mind to the vexed 
question of portable pensions. 
He wants everyone with a view 
on the topic, whether organisa- 
tions or individuals, to mnk-e 
their opinions known to him. 

The enquiry forms the first 
part of a general investigation 
of the issue of pensions in this 
country. Not only is it top of 
the agenda, but it also appears 
to be uncommonly urgent. 
Evidence has to reach the DHSS 
by the end of this month, and 
conclusions are to be reached 
by the spring. 

All this seems rather sudden, 
but there are hidden forces at 
work. The issue of portable 
pensions—the ability to have 
one's own pension independent 
of company schemes—is an 
emotive one. For the liber- 
tarian right wing of the Tory 
party, the ability of the indi- 
vidual to identify his pension 
rights, and to carry them 
around from employer to 
employer, should be a funda- 
mental entitlement. For the 
people who actually run the 
pensions industry, the notion 
smacks of the devil, and 
threatens the security of the 
nation's pensioners. 

The pension industry's view 
is rather technical, but boils 
down to the difference between 
a pension based on salary, and 
one based purely on the invest- 
ment performance of the indi- 
vidual's pension savings. The 
final salary system, though 
costly, is felt to have grown 
up in this country through 
popular demand; the money 
purchase system, which it re- 
placed, is felt to have the 
central disadvantage of leaving 
the pensioner unsure of what 
his pension will actually be. 
And any of the portable pen- 
sion systems so far proposed 
have been based on money 
purchase. 

As for the coming enquiry, 
one thing has caught the atten- 
tion of pension industry pro- 
fessionals. The sub-committee 
which is to pronounce on the 
question of portable pensions 
does not contain any of them. 
Worse, it contains members of 
M the enemy," the insurance 
companies, who are just the 
ones to benefit from a break up 
of the pension funds and a 
shift to portability. In fact, one 
of the sub-committee members, 
Mr Mark Weinberg of Hambro 
Life, went on the record at last 
September’s government con- 
ference on pensions on that very 
point, describing himself mean- 
while as " commercial and not 
ashamed of it." 

Not. of course, that the 

members have been appointed 
in a prejudicial way. Indeed, 
another member. Professor 
Alan Peacock, responded to 
just this charge at a recent CBI 
conference on pensions. "If I; 
had thought 1 was being 
appointed as a stool-pigeon.” he 
said, •* I would not have 
accepted the invitation.” 

Beyond doubt, however, the 
exclusion of the old guard of 
the pensions industry is a sharp 
rebuff. Evidently, the Govern- 
ment—and especially, it is 
claimed, rhe Treasury—is tired 
of having its radical views on 
personal” freedom blocked ©c 
grounds of conventional practi- 
cality. 

As to the decree of hurry in 
the inquiry, the forthcoming 
Budget is cited as the main 
reason—much of the enabling 
legislation far portable pen- 
sions would have to come in the 
Finance Act. The Treasury, 
perhaps, wants to clear the 
ground in advance. The DHSS 
—which is vary firmly in the 
camp of the pension industry— 
is perhaps going along on ihe 
assumption that the bulk pi 
evidence received wnl! be hos- 
tile lo the portable pension' 
concept. 

Those readers with views of 
their own should address them 
to: Nick Montagu, The Inquiry 
into Provision for Retirement. 
Room 52. Hanihal House. 
Elephant and Castle. London 
SE1 GTE. 

Mr Montagu can supply 
further information before 
evidence is submitted. The 
closing date is January SI. 
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DTI fires a warning shot 
UNIT TRUST groups hoping to 
attract or twdd oil, to some of 
the millions invested in roll 
currency funds through' authori- 
sed gilt rant trusts have been 
warned by the Department of 
Trade and Industry not to over- 
step the' rules laid' down by the 
Inland Revenue. 

The 'warning was given in a 
letter sent by the DTI to the 
Unit Trust Association shortly 
before Christmas. 
' It pointed out jfeat a manager 
who pursued an active trading 
policy oh his portfolio ran (he 
risk of being classified as a 
trader in stocks instead of being 
treated as an investor! This 
would mean that all profits, both 
income and-capital gains,' would, 
be taxed at the 52 per cent Cor- 
poration Tak rate. 

The/BTT is firuig a warning 
shot at those groups offering 
Gilt Growth funds. Gilt..unit 
trusts have been on the market 
for a few years now. But the 
new vehicle coming on to the 
market is a type of gilt fund 
offering capital growth with 
very low yieflds.' 

Such funds offer yields 
around or" even below 1 per 
cent,.thus channelling all the. 
investment return into capital 
growth. -Such a fund is1 attrac- 
tive to higher rate taxpayers, 
which pay capital gains' tax 
only on cash-in while the trust 
itself is free of Capital Gains 

Tax and pays income tax at 
30 per cent . 

But funds to achieve this in- 
vestment pattern have to be 
active traders in gilt stocks and 
take every opportunity to take 
capital profit and to minimise 
dividend payments so that they 
do little more than meet the 
charges and expenses of the 
managers. 

In short these funds are the 
nearest that an authorised unit 
trust can get to the offshore 
roll-up funds. Indeed this, claim 
is made in at least one advertise- 
ment 
.The only problem facing in- 

■ vestment managers is that .the 
Revenue has never stated cate- 
gorically what is the dividing 
line between active investment 
and trading. 

Pension funds have had to 
live with this situation for de- 
cades. They too face the prob- 
lem that if they overtrade they 
could be taxed as traders. But 
all attempts to get further clari- 
fication between investment and 
trading have failed. 

The, result is that pension 
fund managers, in general, tend 
to be cautious in their gilt edge 
dealings, such as in selling a 
stock shortly before the xd date. 

Unit trust investors do riot 
, want their investment manag- 
ers to becor t cautious. The rea- 
son for investing in gilt funds 
is to secure as high a capital 

ROLL UP ALTERNATIVES v ,; 

Pc 
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jilfiluiBi 

S A method of buying and selling gilts in 
order to make full use of Capital Gains 
exemptions. 

ForBofioSO 
Bariow Clowes & Partners offer a fully 

■k automatic service which achieves this for 
yew. yuthoutariyactibri on your part 

Fortfolio30S 
Asubsaiption service that sends you on - 
average 6 personal reports a year— 
telling yon the next gilt to buy and when 

-sothkymcanachiewmaxiinumtax' 

efficiency from Short Dated Gilts. 
JH Fbrtfolio 3OS is a subsaiption service 

CD only 6 (SBmfayr (Pltm’es 
S^artmrs: 

QiltEd^d Specialists 

- TbilkrkraCkwes Partners, 

WkmfbidConrt,T 
Telephone 01-588 

Street London EC2N 2AT 
our answering service)-;. 

PkasesrixEme details pQRlioUO 30S □ «^foHiSa**1 

   

profit as possible. 
So what happens now? The 

UTA -committee has yet to 
discuss its reaction to the letter. 

. As yet it .has just sent copies to 
ah its member management 
groups. But it is likely to seek 
meetings with the DTI and the 
Revenue 

Here is an opportunity for 
the UTA to explain to the 
Revenue the difference between 
Investment and trading and to 
get from the Revenue some 
•dear guidelines on the subject. 
But if the Revenue run true to 

■ form, the only response will be 
that eiach case has to be decided 
individually. 

This is not much help to 
investors considering these 
funds: It would be disastrous 
if their trust were hit by the 
Revenue for trading, yet they 
do not want a fund where a 
cautious policy is adopted 
because of the Revenue threat. 

The investment managers 
looking after some of these gilt 
funds strenuously defend their 
activities and claim to be able 

’to justify each switch made to 
their portfolio on investment 
grounds. They say that .they will 
carry on as before. 

But at the end of the day 
they may have to convince the 
Revenue rather than the press 
and the public. The turnover in 
their portfolios does appear 
high at least to a lav-man. 

These events should not stop 
investors from looking at these 
funds as an alternative to the 
roll up funds or as au invest- 
ment for Jiieher rate taxuayers. 
But they' should check closely 
into' the Investment policy. 

Eric Short 

OFFER 
60% tax free 

guaranteed 
for five years 

For full details 

refer to page 19 

YIELD & GROWTH 
Which company snares wHI flfen- 

:er«ie cowfidanc'r in tllflir inwasiors? 
Which.shares.have potential to out- 
perform or produce a high yield 
whh possible capital appreciation? 

Yield & Growth Investments 
make re com men da lions through a 
totally independent, newsletter. Take 
a iresh look at investment. 

Send today lor details and a 
complementary copy to: 

YIELD & GROWTH INVESTMENTS 
TO Beit No. 1. Ravamhead 
- Nottingham NG15 SYG 

(Licensed Dealer In Securities) 

Ventura Opinion Is one of ■ the country's lending 
private circulation irivaet- ■ ment services. Send today 
for your free copy to ■ Venture Opinion. 1 Unity 
Street. Bristol 1. 
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113 years’experience turns‘good potential’ 
into an exceptional opportunity... 
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The project was financed by 
a £1m. bond loan organised by 

’ Schroders with Prince Matsukata in 
7S70. This was Japan's first overseas 

borrowing-and the beginning of Schroders' 
now long experience in Japan. 

Potential of the Japanese market 
Japan is widely recognised as the single 

most promising market for capital growth in the 
year ahead. There are a number of reasons for 
this:— 
- Inflation is under 2%; - the main Japanese 
share indices have risen by 23% during 1983, 
which many forecasters believe to be the 
prelude to further growth in 1984. 
-The Yen is considered to be undervalued, and a 
correction would almost certainly boost the 
value of Sterling-based holdings. 

Particular opportunities from 
smaller companies 

Almost by definition, small companies 
grow faster than big ones. Only 28 years ago, a 
small company called Sony was listed over the 
counter in Tokyo.Today it is a household name. 
But for investors, the big money was made in the 
early days. Now, the Japanese economy is 
spawning some of the most exciting high- 
technology companies in the world.To make the 
most of their potential requires ground-floor 
involvement by investors. This is what the 
Schroder Japanese Smaller Companies Fund 
sets out to provide. 

From November 1983 the Japanese auth- 
orities have eased the listing requirements for 
unquoted companies.This means that more of 
them will come to the market and for experi- 
enced investment analysts like Schroders, this 
means greater opportunity in the Second 
Section and the Over-the-Counter markets. 

Unrivalled expertise in Japan 
Over the113 years since ourfirst majortrans- 

action in Japan, we have acquired immense 
expertise there.Since1973,we have hadourown 
investment research office in Tokyo, providing 
us with detailed knowledge of small, listed 
companies. 

Of course, Schroders’ expertise is not con- 
fined to Japan. Worldwide, the Schroder Group 
manages over £7,000 m. of clients funds. 

And in the United Kingdom and United 

^ Fixed Price Offer 
r™ 1 PO1 B §3^ I 1 a* Until 16th January 1984 units may be pur- 
I I HU I I LJ la Ichased at 50.0p. The estimated gross yield for 

^^faaaEr“ir™F"% Accumulation units is 0.1% p.a. We reserve the 
13 Sr ■ L. *° close *he °^er bef°re ln which ■ Irol 1 case units will subsequently be sold at the ruling 

Fixed Price Offer 
Until 16th January 1984 units may be pur- 

chased at 50.0p. The estimated gross yield for 
Accumulation units is 0.1% p.a. We reserve the 
right to close the offer before that date, in which 
case units will subsequently be sold at the ruling 

.States, our Smaller Companies Funds have How to Invest 
achieved spectacular success in recent years. To invest in the Schroder Japanese Smaller 
We are confident that we can do well in Japan. Companies Fund, please complete the coupon 

A hrn tf tha Pi Inri and return il wlth y°ur cheque (minimum £500), u J 11 „ r“nu .. , or telephone our dealers in Portsmouth (0705) 
The Fund aims for all-out caprtal growth. 827733. Remember that the price of units and the 

Income is a secondary consideration, and is income from them can go down as well as up. 
automatically reinvested. You should regard your investment as long term. 

Essentially, it is designed to invest in com- Generalimormauon 
panies quoted in the Second Section of the Dealing in Units Units may normally be bought or sold on ary 
Tnkvn anri Dgaka stnrkmarkPtc: thp rpninnal business flay e\ prices quoted in several national newspapers, loxyo ana usaxa StOCKmarKeTS, tne regional Applications will be acknowledged on tece.pt of your instruction:; 
markets in Nagoya, Fukuoka and Sapporo, and and certificates wmi be despatched vnlhm Six weeks Repurchase 
the Over-the-Counter markets in Tokyo, Osaka proceeds will be forwarded wiihinio days of receipt of renounced 

maV be invested in unlisted securities. A half-yearly charge of • -4- VAT of the value of the Fund is 

This ail points to the importance of local deducted, lo be calculated monthly. The Trust Deed permits a 

expertise which Schroders can provide. maximum initial charge of ?C1 and a half-yearly charge off,. r r Commission for advisers Out of the initial charges, remuneration 

Investina now *at ralM which are available on fequesi) will be paid to authorised prulcssional advisers on applicalions bearing their sump. 
The Japanese market may well be on the Income Income is accumuialed.Tax vouchers wiO be despatched 

verge Of a period Of accelerated growth. annually with a Managers' Report commencing 28th February 
Investment n£w provides not only an attrac- b' ^ 3's‘ Au9“1984 and 

tiv6 Opportunity to invest, but secures Managers Schroder Unit Trust Managers Urruled {Members of the 

that investment at the present SterlingAfen Unil Trusf Association), Regal House. 14 James Street, London 

Exchange rate, which is unlikely to be main- SX'*®120 Ch“p5ide• L‘”’d°n ecav 6DS' 
tained indefinitely. Trustee Midland Bank Trust Company Limited. 

To: Schroder Unit Trust Managers Ltd, Enterprise House, Isambard Brunei Road, Portsmouth P012AW. Telephone: 0705 827733. I 
I Wish to invest (minimum £500) £     in the Schroder Japanese Smaller Companies Fund at the price ■ 
of 5O0p per unit ruling until 16th January1984 (see above). j 
A cheque is enclosed made payable to Schroder Unit Trust Managers Ltd * 
I would like more information on fixe: Financial Planning Service □ Schroder Share Exchange Scheme □ [ 

Surname  
(BkwkkLerepJrasB) 

Address  

Signature :     
tlnco^ecf a lofnl holding Jlfirvhi f'y. i 

This pffm t nojavfilpbie ly rwidpnn of Ihc^fpllbUc of Ireland* 

First Names. 
(htaty 

Members of The Unit Trust Association. 

", ♦*. 
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Our *1984Investment Outlook*, out 

now, gives you our overview of the US 
market and major economic factors. 

It reveals the four key points we are 

most confident about, and tells yon where we 
think the bull market Is going now - and how 
quickly. 

The Report provides a financial \ 
planning strategy for the new year, and \ 
44 specific recommendations on US \ 

stocks to buy now. \ 

There is analysis, too, of fixed \ 
income opportunities, including corporate \ 

and municipal bonds, and US Government \ 

securities. 

Eache research is recognised as being 
amongst the best in the industry. 

We have 230 wholly-owned offices in 

19 countries, a communications system that 

circles the globe, and over 700,000 clients. 

We understand and deal in world 

markets for every type of stock, bond, and 
commodity: and we’ve built a reputation for 

producing new products and services that 

allow von to take advantage of all of these 

markets, internationally. 

If you are a serious international investor 
who wants to size up US opportunities now, 

write or phone for your copy of our T9S4 

Investment Outlook*. 
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To: Peter M. Zuber, Manager 
Eache Securities 
3-5 Burlincton Gardens 
London W1X1LE 
Telephone 01-439 419 l/I&x 263779 

Please call me on 

□ Please send me your T984 investment Outlook* 

Address 

International Offices: Amsterdam, Athens. Basel. Brussels. Buenos Aires. Chiassa, Duss&'dorf, Frankfurt, Geneva. Hambung. Hong Kong, London, 
Lugano, Madrid, Monte Carlo, Munich, New York, Paris,'SL Crou, St. Thomas, San Juan, Singapore, Stuttgart, Tokyo and Zurich. * 

KsSt 

Mi m 
^ Best performance of all UK Trusts over three years. $ 

v With its stable economy and minimal inflation rate, no odiarpait of the Far Eastern sector promises so many 
opportunities for growth as Japan. 

The suspension of UK Exchange Controls in1079 has led to a wealth ofsucccssfuljapanese Funds introduced by 
unit trust groups and to an apparent wealth of choice for the investor: 

The p lain fac t is, though, ibrconsistentlv good performance the Crescent Tokyo Fund, managed by Crescent Unit 
Trust Managers Limited, has no near rival. On the basis of statistics compiled by Money Management magazine for periods to 

1 December1983, Crescent Tokyo ranked second over five years, third over one year and first over the three yearperiocL 
As the Sunday Telegraph puts it uThc proof that certain, groups have delivered the goods for other investors can be 

no better recommendation'’. And while past performance on miiiJimii IIM 

ITYc lvisl’ tn purchase units in CrcscentTokyo Fund at 
the offer price rvTwgon the dayvnu recent this order 
and upon the icna> of ihcTrustDeed IO thevalueof 

its own is no guarantee for the future, consistency of this iWjMw JMpp 
order speaks worlds for the skills of theFund Managers 
conccrnod. |^MaP¥9Y|| ill PirSfaj 

Crescent Tokyo is a long-term investment and, as itffij. : - - JU; 

you lenertv, the price oTuni LS and die income irom them may go To:C-^u^wlUm^L™^4Md^crescaa, .. 
down as wdl as tip. Edinburgh EH3 < JB- iRccjsictcd Office: rnnstcrcd in Scotland, no. S1269.) 

You can bnyunits in theFund through your financial Telephone 031-216493LDolm.: 031-226 3492.'. . 
adviser, or by completing the coupon and returning it to us iWcmslun purchase units in CresccntTokcn Fund at j  
along with your remittance. ihe offer price rulingon the day-mu rearhr diis order I £ 

GENERAL INFORMATION and upon ihc ienn, of LhcTrmlttad 10 .horaW |  
The object ive of the CrescentTotyo Fund is lang-term capital A cheque nadc liable to Crescent UmtHust Managers Ltd is i 

appreciation through a diversified portfolio of Japaneseajubes. iMinnacm ininri imcscmenc£o00.) 
The minimum initial investment £500, Sunsequent investments. I/V.ecrc over iS years of ajc. 

may be made in amounts of at least £50. 
Unrts may be purchased or sold backat prices calculated daily These oioacrapiuusplcase 

appear intiaFinanaal Times and some other newspapers. Surname (McaTr^VwJTiHtq 
An initial charge of 5% is included in the offer price of units. An annual 

managBnertfeeof J!W the capital value of the Fund fplusUfil) is deductedfrom Fnrmamesinfii'n — 
gross income: The Managers are entitled to a rounding adjustment to bid end offer 
prices Ot Up tQ l"o. Andreas   

A distribution net of basic tax is paid armuafly on 15 October. 
Cn 4 Janu^iyl9S4^ the estimated airrentg^ssyi^dv\,asCL26 -   —   

percent based on the offer price of 972p. P^s=ss^r=s?2’ 
Commission will be paid to qualified intermediaries. Signature.   

A cheque zaadc payable to Crescent Unit Trust Managers T.M is eodosed. 
i% I mmiim ininri in vestmenc ^oOO.j 
I/Vt’e arc over IS )tars ofagcT 

Block capitals please 
Surname {McMES/Miss/Tidt^. 

Forenames in fiiTT. 

Address _____ 

Convrassion will be paid to qualified intermediaries. 
Kates areavailable on request 

The Managers are Crescent UnitTrust Managers ^ 
limited (amemberof the UnitTrust Association}. ■nwTrustee 
is The Royal Bank of Scotland pic. The Fund is a UK f3 

authorised Unit Trust and a “wider range" irtvesfment under 
theTrustefilm'estmenisAcclSfiL ^ 

Datc_ 

jMf  ;shcct ofp 
** r? ■ This olid 

s Jn theoseofjnwrgppKfannw; aty <TIT it wpjggfa 
| sheet of paper.) 
* This otferisootopen to residents of theRepuMicof tdmd. 

4 MelviHe Crescent, EdinburghEH3 7JI 

The aftermath of MIRAS: Eric Short reports 

Borrowers opt for endowments 
BORROWERS have a choice in 

the method the? adopt to repay 
•heir house mortgage from a 
buildia? society. 

They can repay the borrowed 
capital over the term of the 
mortgage, combining these re- 
payments v.ith the monthly 
interest payments on the capital 
outstanding—an arrangement 
known as the repayment 
method. 

Or they can pay only the 
interest on the loan to the 
binldinjr society over the term 
of the mortgage, and repay the 
loan in a single lump at the 
end of the period out of the 
maturity proceds of a life 
policy—known as the endow- 
ment" method. 

It now appears that the 
majority of new borrowers are 
iisin^ the endowment method 
following the introduction last 
April of the new system of 
crediting fa:: relief on mortsaEre 
imerest Known as MIRAS— 
Mortzase Interest Relief at 
Source. 

In rh? pre-MTS AS days 
around 25 per cent of borrowers 
used rhe endowment method, 
though proportions varied con- 
sirierably between building 
societies. Nov.-, around i5f> per 
cent opt for the endowment 
alternative. 

Life companies operating in 
the UK last year enjoyed a 
boom in sales of low cost 
endowment contracts used to 
repay house mortgages. They 
are looking forward to that 
boom continuing over the next 
few- years. 

The building societies all 
insist that the various methods 
of repayment are explained to 
borrowers, but there is a feel- 
ing that more emphasis is being 
given to the endowment method 
than previously and that bor- 
rowers do not fully undedstand 
the consequences of the various 
methods—which is not surpris- 
ing. because they are all rather 
complicated. 

The first major complication 
is that there are row two repay- 
ment methods, whereas in pre- 
MIFAS days there was iust one. 
Under the old system the repay- 
ment method consisted of the 
borrower paying a constant 
monthly contribution to the 

COMPARISON OF MORTGAGE REPAYMENT COSTS   
(£25,000 mortgage over 2S years, borrower aged 34—monthly CMPJ 

Interest 

1st year 
5th year 

70th year 
15th year 
20th year 
25th year 

Repayment methods 
interest rate 
llj% grass 
7JS75/J net 

(b) Constant net 
(a) Gross profile • ■ annuity 

T £ 
181.59 W3.08 
73438 
19006 
199.72 
216.79 
24446 

Endowment method 
Interest rate 
TT(% grw»- 
8025% net 

Cost of term 
cover* 

Endowment 
4.6B premium 30.87 

Estimated 
cash surplus- 19,072 

•Based on current premiums and bonus rates of Norwich Union Insurance. 

building society (until mort- 
gage rates changed). This con- 
sisted of the gross interest 
element on the capital outstand- 
ing. with the balance of the 
contribution being used to 
reduce the capital outstanding. 

The borrower received tax 
relief on his interest payments 
through an adjustment to his 
PAYE code. The effect was that 
although gross payments were 
constant, net payments rose 
during tiie period of the loan 
because the interest payments 
progressively fell as capital was 
repaid. 

Under MIRAS, the borrower 
pays interest net of basic rate 
tax to the building society. So 
if there had been a straight 
conversion, the borrower would 
have made increasing payments 
to the building society, mirror- 
ing the profit of net instal- 
ments before MIRAS. 

However, the majority of 
building societies wanted a' 
system of constant payments, 
so they persuaded the Govern- 
ment (o accept a system which 
averages out the tax relief over 
the term of the loan with the 
borrower making level net pay- 
ments. 

The method Involving increas- 
ing payments is generally known 
as the gross profile method, 
while the level net payment is 
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View of Holborn 
in Bermuda 

■■BanraranEnnmBHnHM 
WIUJAM DAWKINS 
looks at offshore 
roll*up fiiies under the 
new tax rules 
BERMUDA USED to be right 
at the heart m the fiscal triangle 
— an apparently mysterious off- 
shore area inside which large 
chunks of UK income tax 
liability could be made to 
vanish without trace. 

The trick, which sadly for in- 
vestors is no longer allowed, 
was actual ly quite simple. 
Funds based offshore in Ber- 
muda or anywhere else outside 
the UK could roll up the in- 
terest on their investments 
I normally suhject to income 
tax of up to 75 per cent) into 
lightly taxed capital gains. 

The clampdown on offshore 
roll-up funds announced last 
November, under which .both 
interest and capital gains will 
be subject tn higher rate income 
tax. has sent fund managers 
scurrying to seek new ways; of 
minimising investors’ tax liabili- 
ties. 

One of the first of the fund 
management groups to emerge 
is Vanbrugh, which today 
launches its Bermuda-based Hol- 
bom Currency Fund. Under 
the new tax rules, offshore 
funds which distribute interest 
and capital gains may have 
both kinds of income tazed 
separately at their respective 
rates. 

The old roll-up funds which 
retain both kinds of income for 
reinvestment instead of distri- 
buting them will be subject to 
income tax across the board, as 
will some other kinds of off- 
shore investments. 

The Inland Revenue has indi- 
cated that Holborn is likely to 
be exempt from the new rales 
because it will distribute to 
shareholders all income and 
capita] gains as they arise. The 
taxman is not giving any more 
definite guarantees to any off- 
shore funds until they have 
completed their first tax year. 

Holborn is offering two kinds 
of shares. Managed shares are 
designed for investors who want 
to leave currency switching do- 
cisions to the managers. 

They can be denominated in 
dollars or sterling, for which 
the minimum investment is 
S1,000, and attract an initial 
charge of 5 per cent of the sub- 
scription price, plus an annual 
management fee of f per cent. 

Until January 31, investors in 
any other offshore funds can 
switch to Holborn free of the 
initial charge, and a 1 percen- 
tage point discount is on offer 
to investors joining befoie 
January 20. 

Deposit shares simply buy you 
a money market account in your 
choice of sterling, dollars, 
Deutsche Marks, Swiss Francs 
or Yen. 

The managers will not change 
the currency of your choice. 

The white economy 
NEW GROUND was broken this 
week in the field of mortgage 
repayment when Royal London 
Mutual Insurance Society 
launched its Endowment 
Economy Plus—a new form of 
low cost endowment plan. 

Low cost • endowments are 
now the standard life contract 
used for repaying mortgages by 
the endowment method. 

The basic policy is a with- 
profits endowment where the 
estimated maturity value nn 
conservative bonus assumptions 
is sufficient to repay the mort- 
gage. The general level of 
bonus rate which building 
societies will accept is SO per 
cent of the current annual 
reversionary bonus with no 
allowance for terminal bonuses 
paid when the policy matures. 

Such a contract keeps 
premiums low while providing 
financial security that is satis- 
factory to building societies. 
There is always the possibility 
that bonus rates will fall in the 
future. But it is felt that the 
terminal bonus and the margin 
provided by 20 per cent of the 
current reversionary bonus are 
sufficient. 

Indeed if current honus rates 
are maintained in future years, 
a low cost endowment will not 
only pay off the mortgage but 
provide a tidy cash sura \o the 

borrower. 
_ Bnt many borrowers still 
want a contract that has as low 
a premium as possible rather 
than one that provides a sizable 
lump sum at the end. Royal 
London last year sold over 
33.000 low cost policies with 
annual premiums of over £5m 
(triple that of I9£>7 almost 
entirely through its own agents. 
It has been getting a strong 
feedback from its field force. 
su°aesting a desire from the 
public for lower premiums. 

So it designed Endowment 
Economy plus, under which the 
estimated maturity value is 
calculated on the full current 
.annual bonus rate. It has per- 
suaded several building 
societies, inchidinc the Halifax 
and Abbey National, that the 
terminal, bonus In "itself provides 
a sufficient safety margin. 
Premiums are cur hy around’10 
per cent as a result, . 

At present the terminal bonus 
accounts for around one-third of 
the maturity value of a Royal 
London 25 year policy. But" if 
the company has to cut its 
a muni bonus, then it will 
increase, the pacmiums eo that 
the mortcace r«m be covered. 
This is a new departure for 
traditional life contracts. 

called the constant net annuity 
or the net rate annuity. How- 
ever. these names are not 
standard and certain societies 
may use different descriptions. 

The table compares monthly 
payments for both repayment 
methods. Initial payments in the 
early years are lower under the 
gross profile method compared 
with the constant net annuity. 
This is often an important 
feature for borrowers, particu- 
larly first rime buyers. 

Yet the majority of building 
societies admit that they only 
make the gross profile method 
available if rbe borrower 
specifically insists on using it. 
Explanations to borrowers are 
confined to comparing the con- 
stant net method with the 
endowment method. Some 
societies including Halifax and 
Anglia dn explain both in their 
pamphlets, though they say they 
would prefer borrowers to use 
the constant method. 

The one maverick among the 
top 10 societies is National and 
Provincial which offers only the 
gross profile method. 

The endowment method is 
easier to explain. The borrower 
simply makes net interest pay- 
ments to the building society 
and net premiums to the 
selected life company. 

Almost all endowment repay* 
meow use what is. know as the 
low cost endowment policy for 
repayment. Here tile premiums 

are calculated to produce an 
estimated maturity value on the 
conservative bonus assumption 
of SO per cent of current-annual 
rev ere Ion ary bonus rates. Ter- 

minal bonuses are POt taken 
into account. 

Thus when the: -: policy 
matures, the value should • be 
more- than enough to repay the 
mortgage, -leaving a tidy sum 
over for the borrower. 

‘ The main problem ^with the 
endowment method is, selecting 
the best life company. Some 
building societies still recom- 
mend life companies whoso per- 
formance does not bring them 
in the top 10. - 

Building society officials still 
compare the costs of each 
method by simply adding up 
the total payments made each 
month in money terms. Under 
this system the constant net 
annuity shows a slightly lower 
monetary figure than the gross 
profile while the endowment 
method often comes out best 
allowing for the surplus at the 
end. " 

But inflation makes a non- 
sense of such an exercise, par- 
ticularly with the endowment 
method where the surplus is 
shown in pound values of 23 
vears* time, probably worth only 
a fraction of the quoted value 
in real terms. 

The other feature of the 
endowment method is that it is 
more volatile in the event of 
mortgage rate changes and less 
flexible than either repayment 
method. 

So if the borrower considers 
that interest rates are going to 
rise, he should be wary of the 
endowment method. - 

All these features should be 
explained to borrowers with 
examples involving not only 
current mortgage rates, but the 
effect of changes in mortgage 
rates up and down.' If the com- 
parison is made properly it will 
involve considerable thought 
and explanation taking a lot of 
time. But it could prevent the 
borrower paying more than 
necessary. 
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The harbour of Bermuda's capital, .'Hamilton 

but they will be able to pur- 
chase currencies at competitive 
rates and . invest at better in-w 

t?re$t rates than would be avail- 
able to the individual — all for 
an annual fee of j per cent of 
asset value, with no initial 
charge. 

The fund will be advised by 
a subsidiary of Prudential 
Portfolio Managers (PPM), 
which manages the £l-3bn inter- 
national portfolio of the Pruden- 
tial life assurance group. PPM 
is the investment advisor to 
Vanbrugh Currency Fund, 
which in the year to last 
Deceraher 1 achieved a total re- 
turn of 12.4 per cent, putting it 

in the middle of the currency 
fund performance charts. 

But it is" worth "bearing in 
mind that investments of this 
kdnd can be volatile. Since the 
only way to get a high return is 
to rely on speculative currency 
gains, there is ho guarantee 
that you will not also be saddled 
with losses at times. 

Certainly. UK investors must 
accept that they. will-., hot be 
getting anything like as good a 
deal as was possible under the 
o4d roll-up tax regime. .The: 
managers,, of course, recognise 
this, and will be directing a sub- 
stantial part of their marketing 
efforts towards expatriates. 

| Offshore 
"roll-up”fiinds 

a tax-efficient alternative 
< 'TT1HT; in ■ 

Prolif ic Gill Capital 
UnitTrust 

Tax efficient 

Strong growth 
potential 

Active 
management 
Already a top 
performer 

Income yield of 
Only 2.5% \.5idJanuary 1$S4) 

Investment mainly 
in high yielding 
long-dated gilts 

No GGT on switching 
within thefimd 

Up 57% in 2 years 
(to3rdJjuniaiyl9$i> 

Discount. . Askfor availability 

FarfvEdctails, miuaitifihc - , 
ipedel term in: offer, please armacl df 
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: HOW -WAS business last Tear 
‘for those wha specialise in sett- 
ing )romes--in-the su^ 

- * Jnst about-as varied as the 
. home market here it would, 
appear, and with so much-on 
offer throughout. the .major 
Tesort; .centres’ of Spain. Por- 
tugal and France,'.competition 
for sales is. fierce; '. ' . . 

But those seriously searching 
■ for a property abroad, usually 

~ buy. something, say most British 
agents and .overseas developers 
who regularly run inspection 
trips to places in the sun. 

Almost anything in the lower 
bracket (£18.000 to. £20.000 or 
so), is. contributing to what one 
agent' called “a more' than 

. satisfactory year;” 
. What sort of people buy holi- 

day or retirement homes over- 
seas? . _ A debade agor the age 

. range would have been around 
45-55 yoars^ says Geoffrey Pil- 
grem, who specialises in proper- 
ties -in Ibiza. (Through 
Vorence. SS^fi,, North Street, 

. Horsham; Sussex.) 
“ Now it is. hearer 35 to 45. 

But the type of person buying 
has not' changed a great deal, 
particularly in the popular 
£25.060 to £35,000 bracket which 
should buy, a'small apartment 
on Ibiza, with a bit more needed 
for a small villa. 

“ In the main those seriously, 
thinking, of'-.buying are well- 
travelled,' usually self-employed, 

-and because they have worked 
• hard for their.. money, -they 
. expect good value for it” 
;• Spain continues to be the 
most - popular place - to buy. 
Almost any Friday evening sees 
the Iberia 5.40 pm flight Heath- 

. row to_ Malaga packed with 
would-be punters anxious to- 
simp up the latest offerings off 
the Marbella/Cadiz road. 

I have spoken to many of 
them on their return flight (it 
is.not .difficult to spot the agent 
or developer-escorted parties, 
they are the ..ones where the 
.'champagne is flowing), and the 
^sales success' rate is" nearly 
always, high: 

Fi^rasoL-a'Salisbury, England 
and Spanishbased company, is 
stepping hp -ionstructibn of: 
individual .villas on the Costa 

V -.'V ‘ ' 

Bungalows at Playa Easton, with its palm-fringed sands, on Lanzarete in the Canary Islands. They sell 
firiam around £20,090 through Derek Ashworth, director, Ladyland SJL, Wateriands, Sidlow, Reigatc, Surrey 

del SoL John O’Sullivan, 
recently- appointed director in 
Britain, is marketing a new 
“ design and build '* operation 
which provides one-off homes 
on the Sotogrande estate near 
Gibraltar. Prices are from 
£50,000 to £lm, depending on 
how lavish you want the house 
to be. 

Ladyland, British developers 
.of Playa Bastian on Lanzarote 
in the Spanish Canaries, report 
that sales have been steady 
since. I . first saw the pleasant 
complex of villas building last 
year. Prices there are from 
about £20,000 upwards for a 
small place: 

Director Derek Ashworth, 
based at Wateriands, Sidlow, 
Reigata, Surrey, says that the 
beach-side development has 
attracted UK and German 
buyers—the latter more drawn 
to the apartments which a 
German development company. 
Palm a terra, will be constructing 
on part of the site. 

“By selling land to another 
group we hope that this will 
create a more cosmopolitan mix 
of people as well as generally 
speeding -up the building pro- 

. cess.” • 
- The sale of properties in the 
Portuguese Algarve has picked 
up tremendously because many 
people feel that they would like 
to buy in a country where deve- 
lopment has been moving at a 
slower sate than on the coasts 
of other countries. . 

The newly-formed Euro Pro- 
perty Advisers Is concentrating 
on a wide range of homes in 
Portugal, Spain and France. 
Director Jennie Pinder, in asso- 
ciation with. Simon Agace, pro- 
prietor of Winkworth and Co. 
289, Brampton Road. SW3, hope 
to take the sting out of buying 
'property abroad, wherever it is 
situated. 

“ We want to make the whole 
thing as trouble-free and enjoy- 
able an event as possible— 
rather than a traumatic under- 
taking, which it can be if 
sufficient care is not taken in 

the initial stages.” 
The company has prepared a 

package of services concerning 
legal procedures, insurance, 
furnishing, management, letting 
and so on, plus advice on the 
financial implications of perma- 
nent residency overseas. 

” Before making such an im- 
portant decision, you need to 
select the area and type of pro- 
perty required with great care. 
taking into account the sort of 
life-style you want.” 

A useful leaflet “Guide to 
Choosing Property Abroad ” 
free from Jennie Pinder, Euro 
Property Advisers, 27a, New 
Street. Salisbury. Wiltshire 
(0722 330847), spells it all out 
For property listings, name the 
country you are interested in. 
and the price bracket Euro 
Property's range is from £15.000 
in the Costa del Sol to £200,000- 
plus for a fortified manor house 
at the foot of Mount Aigoual 
with a frontage to the trout 
river Le Bethuzon in rural 
France. 

** In general business has 
been quieter during the last 12 
months than in previous years.” 
says Bruce' MacEacham. char- 
tered surveyor partner in 
Chester tons, it runs an over- 
seas side from Kensington High 
Street, W8. concentrating on an 
international market 

" For instance the initial 
euphoria of owning a home in 
the Florida sun-belt in which to 
spend some of the winter 
months, has waned. It was 
soon realised that the near 
10-bour flight from London, plus 
the cost involved in getting 
there was hardly the thing for 
a weekend break, even a long 
one.” 

In France, Chestertons deals 
mainly with new developments 
on the coast, with studio apart- 
ments starting From about 
£25,000. ** For the first time the 
French are offering incentives 
to help cash-flow moving, 
something quite novel for them. 

“They will not actually offer 

you the car in the garage, but 
they might throw in Ihe 
garage.” says MacEacham. He 
reports that prices of re-sale 
villas around the Riveria have 
dropped considerably, so this is 
where the bargains are. 

” And more properties are 
sold, in the Alpes Mari times 
than in the Var, because this is 
'the fashionable area.” 

** It has been a patchy year,” 
says Count Hugh de Meyer, 
head of Monipelicr Inter- 
national Properties. “ Sales have 
ben strongest on the expensive 
market, as many people who 
have sold their companies arc 
anxious to invest abroad. 

“But the middle market can 
be difficult, for some buyers, 
even though they arc keen to 
go ahead, just cannot produce 
the necessary funds when the 
time comes for signing." 

What Montpelier calls its 
latest “service to the public ” is 
the taking out of' a fidelity 
policy covering employees who 
handle cash. “We have always 
been concerned that any UK 
agents who take deposits should 
be bonded, as any financial 
disaster could be a reflection 
on us all." 

It is always important to pay 
through a bank when buying 
overseas. This way there is a 
properly documented record 
that funds have been imported 
into the country concerned, an 
important aid to repatriating 
after a re-sale. 

In general, what has been 
officially brought in can be 
taken out, plus a reasonable 
profit. Regulations vary' con- 
siderably. 

The latest edition of Buying 
Overseas Property (£2 from 
Michael Furnell. Homefinders. 
10 East Road, London. Nil, also 
points out ihe pitfalls of sign- 
ing a private contract as well 
as the necessity for checking 
that a title has no flaws. Either 
go personally to the Land 
Registry, or get. a local lawyer 
to check for you. 

Magical land of ancient hei 
“WELCOME to Allege; its 
tranquility, its sports, and its 
Cathars." The sign on the D117 
Foix road marked the end of 
the 700-mlle trip from Calais to 
the Pyrenees, and tile start of 
a particular pilgrimage. 

Not to Lourdes, already 100 
miles back to the West, but lo 
the nigged uplands of the old 
Comte de Foix between the 
Plantaurel mountains and the 
Spanish border—in particular 
the minute village of Mon- 
taillou. 

Made famous by a modern 
study of its mediaeval village 
life, Mon taillou was already 
familiar—down to the surnames 
in the graveyard that had not 
changed in six and a half cen- 
turies—to thousands who had 
never set foot in. France. 

But if today's sleepy hamlet 
of some-20 stone cottages and 
a handful of boarded-up ski 
lodges comes as some surprise 
to readers of the Montaillou 
book. Ariege in a warn Sep- 
tember is a revelation. 

Coming into it from the High 
Pyrenees to the West, you 
notice three things—the tem- 
perature begins to pick up a 
hint of Mediterranean warmth, 
the light changes, and there are 
uplands between jhe valley 
floors and the mountain wall. 

It must have been the same 
here when the Cathar heretics 
made their last stand against 
the armies oF the Church in the 
13th century, and were put in 
triedr thousands to the sword 
and the fire. And when the 
Inquisition finally arrived at 
Montaillou to stamp out Calha- 
rism 80 years later. 

The only traces today are the 
ruined strongholds and chateaux 
blasted by the Albigenstan 
crusaders. For the rest, Aridge 
lives up to its promise of tran- 
quility whether you stay in the 
towns or among the sheep in 
the high Pyrenean pastures. 

Armed with Emmanuel Le 
Roy Ladurie's scholarly book, 
Michelin's Camping France, 
local maps, and local green 
guide, the aqm was to seek out 
the Cal bar strongholds as com- 
prehensively and cheaply as 
possible. 

A tent, a £50 Mini Traveller, 
an £80 European Ferries cross- 
ing to France, a casual drive 
over three days to Arifge, and 
we were in business. Oh yes, 
and with a nine-year-old 'rust- 
mobile.' you need an unlimited 
supply of optimism to take you 
over the three-week trip. 

First, to Foix: with Ms mas- 
sive twin-towered castle looming 
over the town; full of narrow 
streets, timbered buildings; and 
its market 

It is the market which tells 
you how well you are going to 

imr. . ■ . 

The chateau at Foix (Aricge) 

TRAVEL 
ROGER BEARD 

eat on a camping holiday, and 
the one at Foix is the centre 
for the whole region. Sheep 
cheese rather than goat, hard 
Pyrenean loaves rather than Ihe 
ubiquitous baguette, and meat 
from Alpine cattle mark out 
Ariege from the rest of France. 

And should you choose to eat 
out, whether on the 40 or the 
80 franc menu, remember this 
is mountain country. Game, 
fowl, and fresh-water fish rule 
the menu, and most attempts to 
go beyond this are at best 
mediocre, and at worst 
disastrous. 

Foix. across the .Vricge river 
from the N20 route to Andorra, 

offers sufficient in the way of 
good eating places and cheap 

hotels, but is not the best base 
Irom which to explore the rest 
of Cathnr country. For that, 
you need 'to move further 
down the N20 to Tarascon or 
Luzenac—both working rather 
than tourist towns, but with 
better access to the Cathar 
sites. 

South of Luzcnac. at Allies 
there is a camping ground, not 
in the Michelin Guide, owned 
by the Camping Club of 
France. With a view oC the 
crags across the river, it proved 
ideal. 

Bui be warned: should you 
want the full facilities Michelin 
sites offer, rather than the 
rough and ready ones of the 
Allies site, you usually sacrifice 
the view for the hot water. The 
British may not know Ariege, 
ihe French do. And they park 
their caravans year-round 
wherever they're allowed to. 
For the holidaymaker seeking 
tranquility, such permanent 
sites are like parking at Epsom 
on Derby Day. 

Tweh._ 
through 
brings yc 
The ham,* 
no bar, just - J jM 
graveyard _£* .sines 
recent graves aW. „• samei > 
they were in Caihar times. * 

Above Ihe tillage are the 
remains of the chateau where 
Cathar adherent Beatrice ne 
PJanissoles held court. ju*t a 
pile Of stones on a rod;. Apart: 
from that, nothine. There 2TC 
no signs, no notices, just the 
ghosts from mediaeval Mont- 
aillou. 

The journey from there to 
Montsegur is lorteer, coming up 
through moorland lo a dramatic 
gorge, and the first sight oi the 
crag-top stronghold where tfco 
Cathar armies made ihctr last 
stand. Two hundred souls were 
burnt at Montpeaur, but they 
left an awe-inspiring monu- 
ment. 

Catch the Moir»ecur citadel. 
400 ft up above ymi. in ihe 
evening sun. and you have one 
of the most impreste re- 
minders of the faith that cnee 
captured fluff of France 
threatened the stability of ;iv? 
French throne. Ghmb up t«» U 
and there is again little 
rubble—but u -ttll slirie!:- 
“ come and get nu*." 

Roqiieiixade. L’s-wm. and 
Puivert aro the other Catiia: 
fortresses, none complete bit* 
all impressive, that um c?.r- 
visit on other days from i5:-_ 
sante base. 

It is the cimiri-t he*woer 
Aridge's past and preser: sr.:r. 
quiiiiy which make.- t: such ar 
appealing holiday >pm. No* 
only that, our* wa- the or.!; 
foreign number plate *.ve 
during our lime there, thue.gl 
this may he different during L/.i 
winter sports seanm. 

Camp and it need vn*l ym 
only £2 a night. Seek the cor.: 
fort of a login, -and .: bed an-. 
hi*i water, and you will pay £5 
Summer prices m Ariege au 
cheaper than many other par: 
of France, and far fewer people 
go there. 

You must. Ihnuuii. fill the 
lank every time you sec a f:'«! 
ing station. They are few anr 
far between in the Comte d>. 
Foix. 

Car ferry, Pover-Calai*. 
Townsend Thnresen: £80 •: 
£120, 2 adults, lour season 
depending on time of day 
booked. 

Michelin Camping Caravan- 
ing France, new edition due for 
39R4, available from bookshops. 

Michelin Guide de Tourism**, 
Pyrenees, in French only. ara:J. 
able from bookshops. 

Montaillou-by Emmanuel Lr 
Roy Ladurie, Penguin Book.: 
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RESIDENTIAL PROPERTY OVERSEAS 

QUALITY VILLAS IN THE TRADITIONAL 
JOINT OWNERSHIP PLAN ^ L 

Not time sharing but genuine quarter freehold. 
Fully furnished and equipped. From only £14,750 
LIMITED ALLOCATION ONLY 
COOPE AND CO (PROPERTIES) LTD t-A i 
UK MAIN AGENTS 
MEADOW HOUSE WELL STREET 
BUCKINGHAM MK181EW 
Tet (0280) 814333 

Uniquefy spacious air - 
condifidnedand heated 
MartfieffixjfS. throughout 
Insulated cavity walls. ' 

1 Amktet3 top golf courses. 
7. poots^T heated indoor. ... 
Flqa^TenhiSrS courts.:! 
Makfe special servicea 
Prices from £39,750. 

Norwest Holst 
WANTED: PROPERTY IN FRANCE 

TO RENT OR BUY 

We have thousands of subscribers wanting properties in Southern 
France now: If you have one co rent or sell write for details or 
call 0304 617321 today. You might also win £300. 
— ■- nm iMTCMUWMlf ' - Dower House,' Knowltun Court 
SSlfig THE IrrinKflnHHfAL wunham. New Centertwry 
fF|. nononrJH9EX. Kane CT31FT (FT) 

COSTA 

DEL 

SOL • 
ALGARVE 
Tel: 
0732 330847 

'• Professional Advice & Guidance 

"• Excellent Range of Property Choices 
•'.Full Before- & After Purchase Services 
• Individual Inspection'Visits 
• Prices from £30,000 to £500,000 

EURO PROPERTY ADVISERS LTD. 
27a New Street, Salisbury SP1 2PH 

You like the snow? 
Your own apartment in ihe holiday 
paradise Graubunden, in Celerina, 
SUs Maria or San Bernardino, p.e. 
ap. 2 rooms, kitchen, bathroom, 
balk. ca. SwFr130,000. 

or you prefer the sun? 
We invite you to enjoy your living 
space, in Lugano p.e. Lugano- 
Casiagnola. Apartments from 70 to 
182 qm, highest camion. 
We . offer you quality of IHe in a 
classy condominium 

Looking forward to your answer 
pioaso call our office: 

La Pineta SA, Grom Immobiliare 
Easel I a Postale 2647 

CH-fiSOO Lugano 
Tel: 0041/91/22-82.92/83 
Telex; 841137 GETA CH 

RESIDENTIAL PROPERTY— UK 

AMERICAN EXECUTIVES 
nek Luxury Furnished Flats or 
Hddme-up'to MW.per week 

.' _ Usual toes inquired 

V Phillips Kay & Lewis 
01^391245 "■ 

Telex: 27844 RESIDE-G. 

SPAtnSN OFFJCLDf BrHHB. OwnW E-tole 

; GJUicoum..- Dense*. f® -4Nr-. • 

MAV-S ahfiyt hnvc' a pood selection 0t 
wopwura to IT 

tsj? TSL ?!•.! 

COMPANY NOTICES 

>HAJ.'IN VESTMENTS 
.V. 

U.SjaO.WWiOW GUARANTEED 
• ri.pATB1& RAfgfWPTa-1M7 *ERI WS 

.-.jio imemt 'rate aartRaW* to the 
above' ~"Ntrtes" "ter ‘rewcet of fbe tM** 
meats ' oerlod .cotrnnendns Btti Jamur-r 
JAM •!««,* .twst. .■ftxad -at TD.taSfc.. t»r_ 
•mmmr. ■ 

Tb» Merest amtionUaa to <U.S$Hh2M'< 

' peB-r Ui*S'd«Mk.;»rtiifclpal:ai,»BBi*:ol- U»e 
Notar esHb'tnrjwd-An' FiWav.,JBth JAarit 

V- C 4 MI Tl«rtT?COMPANY 
. -r- . • OF New YORK 

FURNISHED 
LETTINGS 

Quality London flats and houses to 
let constantly In demand »iom inter- 
national companies and embassies. 

Contact the experts; 

ANSCOMB & R1NGLAND 
01-722 7101 

NORTH HERTS 
Superior 6 bed roomed unfurnished 
detached residence in picturesque 
village setting. Convenient (or com- 
muting to City contra. Available on 
long lease Irom March 1384. Rental 
EB00 per calender month. 

Warners Letting Agency Ltd. 
Tel: Royston (0763) 42528 

CHURCH .GREEN. ■ BLETCHLeY. Onlj 
■ ■ three nenutMne tour, bed dcUthco 

shonrhouset on thie ewlusi*e dovelpo* 
menL Comelote with carnets, curtains, 
flttad . wardrobes. Wed kitchen with 
cooker, fridge and washing, machine. 
Pnccs front £83.500. Tct. Milton 
Keynes. <0908) 647160. 

GUERNSEY—We Oder a comorehcnslsc 
net at all Open Market oropcHiW (O' 
ule In G«rney plus specialist advice 
an Investment and Business opoortunl- 
ties together with our ■■ Guide- te Living 
In Guemcev.'' Swqnor Read 4 Partners. 
Ann's Place. St Peter Port. Guernsey. 
0481 26131. 

GUERNSEY PROPERTIES. For the larbcSt 
“Set!ling lo Guernsey" guide, contact 
seiKTion commencing :rom £60.000 plus 
the specialists. Racing vour require- 
ments. LOVELL « PARTNERS. Est. 
1879. 11. Smith st.. St. Peter- Port, 
or Tel: 04B1 £3636. 

KIM BOLTON GARDENS. BEDFORD. Last 
teur-bod detached house In prime 
location, carnets throughput, fitted kit- 
chen with cooker, irldoe and washing 
nuenme. £75.250. Tel. Bedford (0234) 

PRIORY
E
'GARDEN3. COCKFOSTERS, N14. 

Last remaining tvro-bed luxury apart- 
ment. (uiiv* fitted kitchen with hab ana 
oven. IridgoHreeMr. washing machine, 
carpets throughout and luxury bath- 
room Only minutes from Oakwood 
Station. £45.950. Tel. 01-441 3384. 

EDUCATIONAL 

r-WAHT ID SPEAK FRENCH?- 
* YOU can, through tho "TOTAL APPROACH" to Preach 

• a unique 4-week programme on the Riviera 
COMPLETE ALL-DAY IMMERSION, ONLY IN FRENCH: DO.IV 8.30*17.00. v/ith 
2 meale. in efnall atoupS- Audio-visual Classes. Language Lab. Practice 
Session*. DiSCusekm-Lunch. Excursion. Lodging In onvata apartments 
iddudad- For atiultg. 8 levels: Irom beginner I to advanced It. 

'. Nex'4-week immersion course starts Jan. S. Feb. B and all year 
(The famous Nice Carnival is in February) 

Years of rdddareh * experience in the effrcfiw teaehina of French to adults 
INSTITUT DE FRANCA IS - FTA7 

23 Av. G*n*rrf-L«cierc, 06B30 Vdlofranehe-sur-Mar - Tel: (B3) 80J6.61 

Mr: 
r 

HOLIDAYS AND 
SELF-CATERING 

• Fully cquiDped cwuge lents. 
caravans and mobile hcxnt s 

• 22 loo sites throughout France 
S Spam 

• From £42 per person me cross 
channel letTy and lCn.'ghls 
accommodation SendVIree 

brodiure to Dept FT1 
-SOUURE HOLIDAYS. 

HagleyRoad. 
Edgbaston. ffham 

.816 9RR. Tel: 
.021-4543063-1! 

,0309.4542 

GITES VILLAS 

COUNTRY HOUSES 
Parsooally selected properties 
BRITTANY. VENDEE. ROYAN 

PAYS BASQUE. COTE D'AZUR 
Femes and insurance included 

SUN VISTA 
5a George St, Warminster. Wilts 

D9S5 218362 (24 hr brochure service) 

BRITTANY 
Sell-contained •iltai. Hats and chalets 
available (or rpnul In Brittanv. mot: 
el wh:eh are close lo sandy, sale 
beaches. Plcaur write or telephone 
pivtnp expected number ol party and 
preferred hclldav dates so Ural derails 
nd photographs ol relevant properties 
un be sent. Minimum letting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road. Brttpn'er, Somerset, 

TAG 4PH. Tel: C0278i 422GE0. 

ALGARVE, ALBUFIERA — Vilamoura — 
Vale do Lobo. Villas ana APU accom. 
available a« year. Alio aorr and tennis 
holldats at special rares Tc». lor our 
brochure. Play A Pleasure. 0438 G7S71 

124 hr. service). 
IBIZA. FORMENTERA—Villas ft Apart- 

mr’I* with Hlght or rent only. iel: 
I0B23< 4767B7. 

ACTIVITY 

Delightful Family Hotels 
in 

BURGUNDY. 
THE CAMARGUE 

and 
THE WESTERN LOIRE 

!a2k 

Dt£a3s from Sts Matkoa Dept F.T. 

11 rtaman Road Mandia» HU 5LF. 
Tefeptene 061 -225 0739 (24 hr scmcel 

FLIGHTS 
HAWAII EXPRESS osiers excellent out- 

ward *nd return lares 10 destination* >n 
USA. Canada. Bahamas. Cayman Islands. 
Australia and New Zealand Tel: Ot-63T 
7859 Morley House. S20. Regent 
Street- London. Wl. 

WHO CAN BEAT OUR 
VILLA PRICES I 

NOBODY. BLIT NOBODY 
From ihe smallest and simplest to 
thn largosi and most luxucious — 
whatever you decide on. you'll be 
delighted at what you get lor your 
money. Nobody can undersell us, 
nobody bonis our velue, in France 
(more French villas than anyone in 
the UK). Italy. Switzerland. Austria, 
or Spain. Ask lor the brochure and 
compare lor yoursell. 

TEL: 01-833 1711 
BRAYDAYN 

Sell-drive Holidays 

VELLA HOLIDAYS 
IN FRANCE. ITALY, PORTUGAL, 

SPAIN, SARDINIA. MALTA. 
AUSTRIA. FLORIDA. SWITZERLAND 

Free Child places in May 
and October 

France from E72 pp for Z weeks 
Including ferry 

For details contact: 

SOLEMAR HOLIDAYS 
DEPT FT, 62 SHIRLEY ROAD 

CROYDON CRD 7EP 
Tel: 01-654 8171 (24 hours) 

ABTA ATOL 

FRENCH FARMHOUSES 
We have a hand picked selection of 
3D0 farmhouses and cottage* olus the 
Odd " manolr ” and ” chateau 1 In 
mai of the unspoilt part* of rural 
France Irom Brittany io Provence, 
aisacc to Gasconv. 5lp. 2-14. Car lerrv 
discounts Also holidays In Tuscanv 
and Great Britain. Colour brochure 
iptcasc specify country) Irom 

VACANCE5 EN CAMPAGNE 
■ IGNOR. PULBOROUGH. W. SUSSEX 

Tel: (07987) 344 

FINLAND 
Chalet holidays with your own cer 
Lakeside chalets with sauna and 
rowinfl boat. Holsl in Helsinki. 
11-nights from £148 O.p. incl. all 
lerry bookings from Harwich/ 
Newcastle. 

Brochure from: BnnchalM. Dune am. 
Dunira Street, Comris, Perthshire. 
Tel: 0754-70330. 

HOLIDAY ACCOMMODATION 

GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 

Tel: 0041 Z2/31 14 79 

Eeaulilul first-class, air-candiiioned 
residential fumished apartments 

and studios. Fully equipped kitchen 
Daily maid service 

Daily and monthly arrangement* 
Excellent location 

UK Self Catering 

COUNTRY HOLIDAYS. CattlDM threuph- 
out North England. For brochure write 
to High Street. Gargrate f7Bi. Stic ton, 
North Yorkshire Tel: 075 578 775. 

Motor Cars 

on all new REN AULTS &1 

17-17 GosweB Road, EC11 
THAMES 01-2501575! 

Kuoni, the world leaders in worldwide holidays bring you a unique 
combination - the incomparable British Airways Concorde and the 
tropical paradise of Barbados. 

Stay at HEYWOODS. the islands newest luxury class hotel for £1,114 
for one week or £1.270 for a fortnight 

This is the ultimate Caribbean holiday - as only Kuoni can do it. 

For your KUONI CONCORDE brochure telephone or write to KUONI 
Travel. Kuoni House. Dorking, Surrey. Tel: (0306) 885044 or see your 
travel agent 

MA&IG! P.9MAHTIG HOTEL 
AND SECRET HBDEAWAYS 

A week or a week-end in Italy spells romance and Magic of leaf/ 
has discovered some exquisite hotels For honeymoons, second 
honeymoon; or just good Friends. 
Take the Hotel La Brunclb in legendary C3pri. all 11 rooms of it 
yet enjoying one of the finest view; in the island from its terraced 
swimming pool. In delightful caste. Here is the sort of charming 
hotel you read about in romantic novels bu: cannot usually find. 
Set in the exclusive Tragara area, only )G minutes From the elegant 
shops of Capri and near the Belvedere, where a walkway takes you 
down to the sea. Exquisite magic from only £263. 
Then again, in historic Tus.cany, the pages' quarters of a Medici villa 
have been beautifully restored as La Pigocria. Set in vine-covered 
hillsides 15 miles from Florence, this is ?n excellent hrd-aawav where 
you can coast your romantic interlude with a different fine wine 
each day. And a self-drive car with unlimited mileage is included. 
Historic magic from only £334. 
just two of a glorious collection of hotels, villas, two-contrc holidays 
and city breaks, all covered in our free colour brochure: 

Dept. F.T. 

47 Shepherds. Bush Green 
London WT2 8PS 

Tel: 01-743 9555 (Reservations) or 
01-749 7633 (24 hours) 

Magic 
of Italy 
ABTA ATOL 1696 AITO 

The warm heart of 
1 Africa is calling you' 

m 

UK Hotels 

KENT FAMILY HOTEL 
AA” sea I ran I. in & outdoor swim 
pools, squash, sauna, masr-cuse, 
snooker (full sue) Family suiios, 
bath, TV. WC. babysitting, play- 
room, dancing, weekend bteal s — 
winter/spring. 1 or 2 children FREE. 

Brochure 0843 37082/31165 

IVYSiDE HOTEL 
Westgato-orv-Soa 

STAYING IN LONDON? Take a Uivury 
sc-vici- anarmcn: It SL James's from 
Only £35 ipius VAT/ per night, lor two. 
trery coml.-rt. £>CCPtlon*l value. 
Rj-Jc* Street Chambers, 3 B/dcr Street. 
Si. James S. London SW1 01-930 
27.41 

Activity 

Holidays from £985 - 
I by British Airways i 
■ Send for (ree colour brochures. 

Iff Jane Peirce. SATO*. tVallrafsa fti* iv.iii—giaa fti * 
U'bnage, MmahcHu UBS :m.\ 

|Name _ 

jMdreu 

i££===^ 

A luxury you tan* afford. 
I \4 «lH'P—. M R ’’Clin 

■Pay 10-slay 14 nights 
• Pay 14 -stay 21 nights 
- No single supplement 

, Son.-, ir touch . 
LIBRA Travel 

JS-Ifi NnimnSl LonfimWI [1 

ii 
Tel. 01-637 7701/2/314 

BURNS HOTEL, Bartsron Garaeiis. SW5. 
Nr. Earis Court tube. Est. IMS too 
rooms with private bath and toiii-t 
radio and col tv. 2 lifts, restaurant and 
bar. Twinsidoublcs CU.5D BP dally, 
singles £16. SO. Price incudes VAT. 
English brpikmt. excellent 3-course 
dinner plus ‘s bottle wine far 2 person*. 
Write or tel. 375 31 SI or 575 79B1. 

| WINDMILL KILL PLACE 
_ TENNIS HOLIDAYS 

. TE‘TTRTCO<C*«G.1«/ 
FUlKCOUSOUnK 

rSSCaOUflBnOEHtRE. 
DqHFT WCSBaWLLPtACtRESUEmt 

TEHDCEKrRE HARJMM SUSSEX 
  TEL: ACI310355) IMlm) 

HOUDAY AND 
TRAVEL ADVERTISING 

appears every 

SATURDAY AND 

WEDNESDAY 
Phone Diane Rrundish 

01-248 8000 

Ext. 41S6 
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A poet 
ANNAN 

feisl:'.., -0raphy 
uv Joachim Haas, translated from 
the German hy Ralph Manheim. 
Seeker & Warburg. £12.95. 313 
paqps 

0 Chattprton! How very sad 
thy fatal 

Dear cium of sorrow — son 
of misers'! 

How soon the film of death 
obscur'd that eye. 

Whence genius mildly 
(lash'd, and high debate.' 

Every word of Keats could 
apply equally — better — to 
Heinrich von Kleist, another 
suicide, who really was a genius 
and. you could say. Germany's 
Keats and Chatterton rolled in- 
to one. His death is as familiar 
to Germans as his most Famous 
play: Der Prim ran hlomburg. 
never out of the repertory on 
one or other side of the Elbe. 

Kleist is a writer's writer 
because of his breath-taking 
mastery of the difficult German 
language: he combined perfect 
economy with blinding origin- 
ality. He is everybody's writer 
because of his verve, passion, 
and sense of drama. And he 
Tackled subjects or such pain 
and embarrassment that he is 
not much less shocking now 
than he was at the beginning of 
the 10th century. Goethe saw 
the point of him sufficiently to 
pur on cne of his plays at 
"Weimar, in spile of the "horror 
and revulsion” he felt For Kleist 
who struck him as *‘a body in- 
tended by nature to be beauti- 
ful. but attained by an incurable 
sickness." Nietzsche understood 
both Kleist and Goethe; 

“ What Goethe sensed in 
Kleist, was his feeling for the 
t"iH7ic. from which ho himsolF 
turned aside; it was the in- 
curable side oF Nature. 
Goethe was conciliatory and 
curable. Tragedy is about in- 
curable. comedy about 
curable suffering." 
Incurable and uneonciliatorv 

is what Kleist was. Everyone 
who mer him. especially the 
women who fell under his spell, 
sensed a profound sadness in 
him; it was part of his 
irresistible charm: not a char- 
mpr’s charm, but a unique 
poetic quality combined with 

disarming candour and honesty. 
These, however, could turn in- 
to mulishness and tactlessness. 

■ He was always putting his 
foot in it. always quarrelling 
with those who could help him 
and those who loved him best; 
though with his friends he al- 
ways made it up. Besides, he 
had several skins too few. 

He was bora In 1 m in Frank- 
furt on the Oder into a dis- 
tinguished military family 
which had produced 18 generals 
and a poet, Ewald von Kleist, 
killed In battle in 1759. At 
15. Kleist joined the Guards 
regiment at Potsdam as an 
ensign. He made two life-long 
friends. Ernst von Pfuel. later 
Prime Minister of Prussia, and 
Otto RUhle. who became a 
general; and he had a lively 
social time, being taken up by 
the ladies of Queen Luise's 
court, especially Marie von 
Kleist his cousin hy marriage. 
Nevertheless, he asked Pfuei to 
join him In a suicide pact. 
Pfuel made a joke of it then, 
and on several subsequent 
occasions. As a child Kleist had 
already made such as pact with 
a cousin who actually shot him- 
self in 1795. 

The three friends immersed 
themselves in the study of 
Kant. The army soon seemed 
intolerable, and in 1799 all three 
resigned. Kleist enrolled at the 
dim little university of his home 
town and became engaged to 
a suitable young lady. But-after 
|;ttle more than a year he 
abandoned both the university 
and his fiancee, and set off on 
a series of journeys, beginning 
the painful process of teaching 
himself to write. 

Under pressure from his 
family he joined the civil ser- 
vice. left it. joined again. left 
again. All his energy went into 
his plays, essays, and novellas, 
and he lived frugally on money 
provided by his older half-sister 
UJrike. His biography is 
puzzling because several times 
he disappeared altogether for 
months at a time. He was fond 
of mystification but also un- 
stable": perhaps he spent time 
in a mental hospital; no one 
knows. For a while he lived 
as a hermit an an island in 
Switzerland. He moved from 
the Berlin literary scene to the 

Fizz of F.E. 
BY GEORGE MALCOLM THOMSON 

F. E. Smith: 
First Lord Birkenhead 
by John Campbell. Jonathan 
Cape. £30.00. 91S pages 

Klrist—from a contemporary engraving 

one in Dresden, where he 
started a literary magazine. It 
failed. He moved back to 
Berlin and started a daily paper. 
It lasted only a few months. He 
felt betrayed and rejected ; and 
he was losing his creative drive. 
He thought of rejoining the 
army and helping to drive out 
Napoleon. He also wanted a 
chance to die. The Franco- 
Prussian alliance of 1811 
removed that chance, together 
with his pride in his country. 

By cow he was in a deep 
depression. Marie von Kleist, 
his closest confidante, left Ber- 
lin after refusing yet another 
suicide pact. So he asked some- 
one else. Henriette Vogel, 
married to a mari complaisant. 
was a hanger-on of the Berlin 
literati. She .had incurable 
cancer of the womb and 
accepted Kleist's suggestion 
with rapture. They spent the 
night at an inn on Lake Wann- 
see. 

Next day they had afternoon 
coffee served on a little hillock 
—an eccentric thing to do in 

late November. They romped 
about like children, the land- 
lady said. Later she heard two 
shots. 

Kleist's biography could 
hardly be dull. Joachim 
Maas's version 1? sympathetic 
middle-brow, and ghoulish at 
the end when he described the 
autopsy on the two bodies in 
every detail. His book was 
first published and revised in 
1977. Why has it been trans- 
lated now? Perhaps because 
Kleist has become a patron 
saint of alienation. Rilke (who 
incidentally drew the Idea 
underlying his Fourth Duitio 
El* ay from Kleist's extra- 
ordinary essay on marionettes) 
had a different view; •• When I 
was young I liked visiting his 
grove," he wrote. "... I knew 
little of his work, and was con- 
cerned with his death, that 
strange death, because I under- 
stood only what was strange. 
But now what concerns me is 
his life, because I am slowly 
developing a conception of 
beauty and grandeur.'' 

Fiction 

All in black and white BY ISABEL QUIGLY 

F. E. Smith, the son of a 
middle-class Birkenhead family, 
was a throw-back to the Whig 
aristocrats of a century before. 
He would have understood 
Palmerston; Melbourne would 
have understood him. Peel 
and he would not have hit 
it off. He was an adven- 
turer in an age when that 
was thought to be barely 
respectable. He practised— 
worse, he preached—a cheerful 
piracy. His most famous speech 
was addressed to the students 
of Glasgow University who. 
unless things have greatly 
changed, did not need to be told 
it 

They were encouraged to 
reach for the glittering prizes 
which sharp swords might bring 
them. Many were shocked by 
this frank avowal of an unpopu- 
lar creed. But there it was. 
F. E„ sadly free from “idealism" 
was blessedly free from its half- 
brother. cant. He was a scourge 
of the "unco guid." 

He lived hard and. when it 
was necessary, worked hard. No 
passage in John Campbell's bio- 
graphy is more revealing than 
his account of Smith’s sudden 
and total abandonment of the 
life of pleasure at Oxford so 
that he could win a fellowship. 

He isolated himself from his 
friends and took rooms in 
Wellington Square to which he 
carted a library of law books. 
Then he toiled for six months. 
14 hours a day. One hour he 
devoted to exercise, pedalling 
violently round the square on a 
bicycle. 

The glittering prizes are not 
won the easy way. 

When the exams were over, 
he hired four punts and stocked 
them with champagne and food. 
The party drifted downstream in 
tails' and straw boaters and, 
thus attired, were found next 
morning asleep in a hay field. 

Smith's recipe for success was 
simple: industry, ability and an 
early, improvident marriage. He 
cared little for having money 
and a great deal for spending 
it. So he had, very soon, 
hunters, a yacht, a fine library 
—and left little to his widow. 
His philosophy of life could be 
summed up in the French 
phrase n’avoir que quat’ sous et 
se fairc le grand Conde. 

Women were, it need hardly 
be said, an essential item in 
that philosophy. Hts own early 
marriage, in spite of every- 
thing, remained happy and 

successful. This did not exclude 
mistresses and lesser strayings. 
Once he was found by the police 
behaving amorously on a bench 
in Battersea Park; the help of 
friends in high places was 
needed to keep the Lord Chan- 
cellor of England out of the 
public prints. One mistress, wife 
of a Canadian politician, paid 
his prowess a warm tribute in a 
letter to her sister: "F.E. is a 
liger in bed.” 

On" a higher plane was his 
love affair with Mnna Dunn, a 
schoolfriend of his daughter 
Eleanor. When the girl died, 
aged 26, on a visit to Paris he 
wrote a touching poem of which 
the last tine runs: "And died 
as those shall die who dare too 
vividly to live." 

Tor once, then. F.E. exposed 
the warm heart that beat 
bene alb the cynical carapace. 

As is notorious, he drank too 
much. It was his fatal gift that 
lie thought more clearly and 
spoke more eloquently when 
drunk than when sober. Fatal 
to him because, in die end, the 
gift deserted him: fatal to 
others because young men were 
apt to thLnk rhzl they could 
follow so illustrious and 
dangerous an example. 

Anyone who doubts the 
quality and calibre of his mind 
needs only to read one of his 
judgments (summarised in this 
book) in a complicated com- 
mercial case, to be convinced 
that here was an outstanding 
legal mind at work; here was a 
truly remarkable elegance of 
expression. 

Was he a great statesman? In 
his lifetime his political foes 
would have denied him the 
name altogether. To them he 
was simply a brilliant speaker, 
with a touch of the Oxford 
Union which he never com- 
pletely threw off, who had 
hired his talents to the service 
of a party. This is unjust and 
the proof is his part in the Irish 
Treaty. That was surely a work 
of statesmanship. What is 
beyond all doubt is that he was 
a brilliant Lord Chancellor. 

Mr Campbell gives in this 
well-researched and well- 
balanced life the portrait of one 
of the most colourful characters 
of an age which, heaven knows, 
did not lack them—think of 
Lioyd George. Churchill, Beaver- 
brook, Northdiffe. Curzon. to 
mention only a few. A ra2n of 
many faults—arrogant. Insolent I 
and capable of rancour who won 
some of the glittering prizes— 
after all. it i* no small thing to 
have been Lord Chancelior, an 
earl and Secretary of State for 
India—and was denied the solid 
rewards of greatness. 

^iH 
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F. E. Smith oti the hustings 

BY RIVERS SCOTT 

Married to a Single Life:. 
An Autobiography 1901- 
193S 
by Wilfrid Blunt. Michael 
Russell. £9.95, 306 pages 

When Wilfrid Blunt,: now 
Curator of the "Watts Museum 
near Guildford, arrived at 
Haileybury in 1923 as the 
nev.-ly-appointed. 22-year-old art 
inastar. the staff displayed 
qualities well calculated to 
appeal to a youth with, a keen 
eye for the oddities of human 
behaviour.. . 

There was ".Taggers." "an 
ancient and idle old man 
massaging the tip of his right 
ear with his left forefinger." 
There was "Moly.”—short for 
"Mo'ecule”—who sported a 
" Chrisr-like "beard until, 
affronted by an inquiry as to 
whether he wore if inside or 
outside the bedclothes. he cut 
it off." . . 

A third master, when suitably 
encouraged by. the bovs, "could 
sometimes be persuaded to do 
his celebrated turn of eating, a 
doughnut whole." The head. 
John Talbot, was charming but 
easily bored. As for Blunt’s 
predecessor, he had retired with 
many d:wfc mutierings and was 
finally removed by men in white 
coats to the rafetr of a mentis! 
home. Reading this bonk one 
wonders, yen pgain. how English 
public schoolboys ever-survived. 

The answer, of course, is that 
alongside the nutters and 
'• characters." there were 
master: around of the quality 
of Mr-Blunt, who, however, fm 
don'* many things in his life 
besides instilling into fortunate 

boys, first at Haileybury and 
then at Eton, a love.and under- 
standing of art. Oldest of three 
brothers of whom Anthony 
Blunt W3s the youngest (and of 
whom he writes .here briefly but 
with loyalty and generosity), he 
has been singer, sculptor, 
traveller, author. This volume, 
dealing' only with his first 37 
years, offers faithful portraits 
"of ■ his family and .schools, 
especially Marlborough and 
Paris during the First World 
War when his father was Chap- 
lain to the British Embassy 
Church and of discovering Ger- 
many atid, .at the same time, his 
sexual nature- (If you thought 
there was an error in the book’s 
rifle as printed above* and that 
what it should have, read was 
*• Married to a Single Wife," you 
were'adrjft). 

The self-portrait that: emerges 
.Is..of a warm-hearted noncon- 
formist, of a very English sort, 
whose good-natured tolerance 
can on occasions be pushed too 
far. 

“ Of the two thousand or so 
_ [boys] who passed through 
mv hands at Haileybury,"-{he 
writes], "I cannot think of a 
single one whom I actively 
disliked ... Later, at Eton, It 
was different. I can think of 
four or five Etonians whom I 
detested—boys whose natural 
arrogance and total lack of 
concern for other/, was made 

... doubly odious by their having 
too mwh money. The really 
no-sty Etonian or Old Etonian 
cannot be matched by the 
product of anv other school 
in the country." 
More sharnnesa or this sort 

would have been welcome. 

Oxherding Tale 
by Charles Johnson. Blond and 
Briggs, £8.95. 176 pages 

Don Bueno 
hv Zulfikar Ghose. Hutchinson. 
£5.95. 244 pages 

Uftle Sister 
by Margaret Gaan. John Murray. 
CS.95. 1S9 pages 

In the upheavals of recent 
history and the clash and inter- 
play of races lie endless fictions 
and the possibilities for Iheir 
use. Here are three, respec- 
tively from North and South 
America and China. 

Charles Johnson’s Orherdiug 
Tale is set in the American 
South shortly before the Civil 
War. Thai, at least, is its osten- 
sible place and lime. Its narra- 
tor is the fruit of a drunken 
joke between master and slave 
— wife-swapping for a single 
night. Andrew. rejected 
furiously by his white mother, 
is brought up in slavery by his 
black father but educated to a 
high level by his mother’s hus- 
band. and. in trying to earn 
his freedom, involved in adven- 
tures bizarre and terrible until 
he hits on the simple expedient 
oi “ passing for while." 

Sent to almost certain death 

in the mines, he manages to 
avoid the overseer taking him 
and others there long enough 
to assume a "white" confidence 
and stance and tell the next 
boss along the way: “ I’ve 
brought these men from Abbe- 
ville." He even keeps one of 
them, his friend Rpb the coffin- 
maker. as personal servant, and 
they more north to freedom. 
There he " passes ” well 
enough to marry the local 
dnetor's daughter and enter the 
white world without exciting 
suspicion. 

This plain outline of events 
says iittie ahoul the Inner or 
underlying version of the book, 
which is rich in texture and 
strangeness, it is an essay in 
story-telling, in the use. the 
manipulation, of certain themes 
(identity, contrast, suffering, 
freedom), .selfconscious. pur- 
posely anachronistic, watching 
its own efforts at writing about 
the black/white world with a 
mocking eye and putting all 
sorts of cultural references and 
historical asides .together, shak- 
ing I hem up. then standing back 
and seeing what happens. 

A book like Barth's The Sot- 
ireed Factor comes to mind, 
and plenty of other " big ” 
novels about the American pasr. 
but this one is satisfactorily 
short and tight-packed, with 

highly charged writing and a 
richness of reference that give 
it a sense of size, of bigness. 

Don Bueno by Zulfikar Ghose 
is straightforward by compari- 
son. It too is concerned with 
the generations in a racially 
mixed society but the world is 
modern so the extremes are 
less extreme. We are in South 
America — Brazil (big city 
life, the metropolitan business 
world), the Argentine (an 
Enellsh-style public school 
where rugby is proudly played 
and the yearly -play is the high- 
light of events), and a remote 
Andean village where lives the 
mysteriously - named Don 
Buena., loved (and therefore 
named) for his goodness. 

In two generations sons kill 
fathers and women give birth 
outside marriage to sons named 
after South American liberators. 
The patterns are laid down with 
a non-realistic use of coin- 
cidence and repetition, but the 
tone is realistic, the atmos- 
phere of jungle. Amazon boat, 
mountain village, business 
world or snobbish school con- 
jured richly and credibly. 

Zulfikar Ghose. product of 
British India, traveller in South 
America with a Brazilian wife, 
enters all sorts of worlds. 

Margaret Gaan’s Little Sister 
has a similar pattern of events 

and situations, set in China in 
1925 when Shanghai was 
divided between European 
countries with " concessions," 
who ran it. or pans of it, very 
much on their own: again, the 
clash of races, the supposed 
superiority of all Europeans to 
everyone else: even another 
“ public school" where the 
adopted child of a rich family 
is taunted. as " Chink" and 
given a totally. European 
culture. By comparison with 
the two other novels, this is 
so straightforward that com- 
parisons seem absurd. It is a 
family novel, domestic and 
attractive, about relationships 
in an American/Chinese house- 
hold where, as outside in the 
Shanghai streets and factories, 
cultures clash. 

The Chinese idea of the 
family, the foreign (in this, case 
American) idea of freedom, 
affections, choice; the idea of 
revolution as the only solution, 
accepted even by the rich with 
any intelligence: the injustices 
that explain so much that came 
later: all this is given within 
the context of humdrum domes- 
ticity and of Little Sister's 
kindly family, headed by 
Grandmother who is crippled 
and must be carried about 
because her feet were bound 
as a child. 

-ever 

Noble cricketer BY KEVIN HENRJQUES 

Ranji: Prince of Cricketers 
b.v Alan Ross. Collins £10.95, 
256 paces 

Bodylinc: The Novel 
by Paul Wheeler. Faber and 
Faber £7.95. 211 pages 

The cricketing exploits or the 
Maharajah Jam Sahcb. of Nawa- 
nagar. more widely and affec- 
tionately known as *' Ranji." 
have been so extensively 
written about, notably by such 
eulogists as Neville Cardus and 
C. B. Fry. that it is surprising 
fo learn that only one biography 
has been written about him and 
that commissioned by the sub- 
ject himself. 

More than 50 years after his 
death Alan Ross rectifies this 
puzzling, inexplicable gap in 
cricket literature with a lucid, 
absorbing study in two parts; 
the first covering his career for 
Cambridge University, Sussex, 
and England; the second as the 
Jam Sahcb of Nawanagar, 
ruling an impoverished state 
covering 3,791 sq miles, a popu- 
lation of around 350.000, and 
with a capital which resembled 
the rest of his domain " disease- 
ridden, squalid and dusty." 

As Ranji’s deeds and triumphs 
on the cricket field have been 
so comprehensively chronicled 
Mr Ross has little which is new 

to add In this area. The historic 
importance of Ranji’s impact 
upon batting - technique, 
acclaimed many years ago by 
H. S. AUham. a contemporary 
and noted authority on the 
game, is underlined by Mr Ross 
who implicitly questions the 
truth of Ihe famed story of 
Ranji's all-night fishing trip 
immediately before making his 
highest score of 285 not out, 
against Somerset In 1901. 

For this cricket devotee at 
least the most compelling part 
of the biography is that dealing 
with Ranji's lesser known life 
as ruler and statesman, in the 
latter capacity as one of India's 
representatives at the League 
of Nations. 

There he played a leading, 
though not key role, establish- 
ing a high reputation through 
merit and what Ur Ross terms 
“civilised social contact" 

Equally captivating is Ranji’s 
social life which covered an im- 
pressive range of pursuits In- 
cluding shooting (an activity 
which caused the loss of his 
right eye in an accident in 
1915). bunting and fishing. This 
last eventually took first place 
amone all his pleasures, cul- 
minating in the purchase of a 
30.000 acre estate in Connemara 
renowned for its salmon and 
trout fishing and which, says 
Ross, became "the place on 
earth dearest to Ranji." 

At the distance of half a cen- 
tury it does seem baffling that 
such an obviously eligible and 
attractive person (i.e. successful 
sportsman and. outwardly at 
least, fairly wealthy) should not 
have married. On this Mr Ross 
is strangely unforthcoming. He 
does note that Ranji liked the 
company of women and ia fact 
had “ a discreet and long- 
standing relationship with an 
English girl.". But this Is not 
elaborated on. Bizarrely, per- 
haps. the most constant com- 
panion of Ranii’s adult life was 
his D?nr*t. Popsey, who actually 
outlived him. 

anniversary of which was 
inevitably celebrated (hardly 
the apposite word perhaps!) 
with several allegedly fresh 
investigations of the subject. 

'Note thaFs whatlcedl a dozen chorusF 

Alan Ross, wha happily re- 
turned to regular cricket report- 
ing after a long absence, is him- 
self Indian-born and writes 
about the Jam Saheb with 
warmth but not Idolatry, nostal- 
gically re-visiting in person the 
Connemara estate and Ranji’s 
palaces in Jamnagar including 
the room in which Ranji died 
where, seemingly, nothing has 
been disturbed since his death. 
This devotion has helped pro- 
duce what will surelv be the 
definitive Ranji tsinhji bio- 
graphy. 

“Definitive" is a word scarcely 
applicable to another look at 
rhe still emotion-stirring body- 
line controversy which erupted 
on England's 1932-33 cricket 
tour of Australia, the 50th 

Adding to the pUe is a ** fac- 
tion" story of the bitter episode 
on which will be based, so It is 
said, a film by producer David 
Puttnam wbo hit the box-office 
jackpot with Chariots of Fire. 
Whether he will repeat that 
success with a film revolving 
round a not easily understand- 
able game known only to a 
small part of the world's popu- 
lation is highly questionable." 

In his contribution Paul 
Wheeler, whose sole cricket 
connection seems to be that 
he was born and educated near 
the Nottinghamshire home of 
Harold Larwood, one - of the 
"villains" of bodyline, wisely 
and predictably concentrates on 
the off-the-field events. Those 
familiar with the contentious 
happenings will admire the 
facile way he mixes fact with 
fiction. They will also note the 
way nationalism and politics 
are heavily emphasised and 
tinged with a bit of violence 
(good box -office stuff this!), 
smile at the "faction” F. R. 
Brown character and wonder 
if Larwood's Nottinghamshire 
accent will be- sub-titled for 
American audiences. 

Thinking of starting a savings plan in 1984? 
Consider this. 

We’ve just announced record bonus rates on our with- 
profits policies. 

For the years 1981-1983 inclusive, bonus will be 
added on all ordinary with-profits policies, effected since 
1946, at the rate of £49.00 per annum compound for every 
j(?,000 of sum assured and attaching bonuses. 

Policies effected before 1946 will also receive increased 
bonus additions. 

Terminal bonus, which is payable when a policy 

becomes a claim because of death or maturity, is also now 
being added at an increased raze of7Q% of the other 
bonuses to which a policy is entitled. 

Good news for our existing policyholders, of course: 

the record bonuses will greatly increase the value of 
their policies. 

consistently in the *top ten’ performance tables. 
And, from no won, we'll be adding b anuses 

annually. 
So, if you want a very secure way to build- 

up a tax-free sum, or are interested in saving 
money-overall on your mortgage' 
repayments, there couldn’t be abetter, 
time to contact us. . ' " 

Remember too, we’ve just 
announced record bonuses on our 
Personal Pension plans as well: ’ 

-Of course, future bonuses depend 

on future profits so'that we can’t 
guarantee bonus rates will be as high in 
the future. . . 

But our record of giving value for 
money is excellent (jusraslryour insurance adviser). 
And, with inflation at lower levels# our policies could 

well be of eyengreater real value to you. -. : • 
Why Clerical Medical? 

Clerical Medical was founded idi824.'We,xe one- 
ofBritain s longest established, largest and most respected 
life offices. • / - ■ 

And, as a mutual-office, all our distributable profits go to 

with-profits policyholders. ' 
Contact your insurance adviser to'finrf out how we can 

help with your financialjplans in 1984. 

If you prefer, post the coupon below FREEPOST; 
’phone 01-930 5474, or enquire via Pre’stel page 377930. •' 

|||r^if5RiGGR13f;Bd)N^SES 
, Clerical. Medical “d General Life Assurance Soriets,- 

FREEPOST, IJSiJames’iSqiuire, London SW1T.4YP. Telephone; 01-9305474 
| l’LHASE SENU.ME DETAILS OF XOURBONUSE5 AND SAVINGS I'LANS. 

Postcode 

TcTNo. 

A £20 a month policy, for example, started ten years I ————- "' •" ‘ —Poscodc - .: ; 
ago would have built up into a handsome tax-free cash * Dare.nfBirA . T<JNO. 

:
 * 

sum of £4430 today, for an actual gross outlay of £2,400! -| AnxwntofsaringspenimBtti/amHmr " ' ' ' - • •- 
For mostpeople income tax. relief (now life assurance J t AM ALSO OfTERfisrEb IHYOGR POLICES FOR> 

premium relief) would have reduced the gross outlay by at I LumpSumlnvtstxneotQ Mongage RepaymeutU Pensions Q 

least 15%, providing a retiim equivalent to a net annual yield of J IjfeAssuraacel^otecrionQ ... P^tieD*Heaithiiisumice“D' 
125% (worth 17.8% per annum to a basic late taxpayer). I     

Good news for you, too. .  :—? :   v , •’ " v~. 

of outstanding bonus results. ^ ‘ Clerical Medical ! 
In feet, our actual payouts have been sqgood that we’re j "?■.»«* ' 

Clerical Medical i 

TRADITIONALLY, GREATEERFORMERS 
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. ffihgfflfcis -ttoifBttg so lifeely 
_ the most, 
idl&. ofc.us.jsevrching for. 
qwr-.fsjwtung needles os. the. 

.fynceTtags that aoio'Fiang 
. wMMrac&fc, most •:,v.., 

• d^rable^kr^tpear^ And ■■ 
jiist as the sweaters on the-. 
frd^ckhtje;hegome more 
and mofz-sopkisticated, so. 
the patterns for the . ■. 
home-kratter tire, beginning 
to catch up as well. ■■ 

So far,.muck the most . 
. sophisticated collection of 

ft?zitting .patterns is ■' 
compiled in a book by - 
Siizy.Menkes called The 
Knitwear Revolution. - 
VubVtshed^by BeU & • ‘ 
Hyman, it costs £1DJ95 but 
for your money you toiU . 

■be able'to ma^e yourself 
a Bitl Gibb'artist's.. 
smock sioeqfier or a Jean. 
Muir cashmere sweater 
toiffe ail the.-fine- detailing . 
she .is so famous for. . 
•Ormti/be you vxmldprefer 
a Susan Duckworth 
cardigan, awash with- ■ 
charming flowers, or a soft 
andprettyzvemng 
sweater- by Sarah Dalis. 
There are some 24 different, 
patterns included m the 

. book with most of the 
famous names (from?..,. 
Jasper ilcMfgn to Patricia 
jRoberts. and Zandra . 
.Rhodes) 'offering- exclusive 
designs. .. 

•„ 7/, however, you are a - 
' relative-beginner and you 
want-.toffex your needles 
on soTrie&kihg not too 
complicated but sufficiently 
prefry to keep you ai - 
it when ybii: begin 'to flag. 
Emu wools has brought 
out a book with eight 
different designs which 
costs only 60p. 

Plan for a ew Year 

■ -,l' J» J -. • ■+ >+'•+:4 

Photographed, above, is 
one of the most deliciously 
desirable of all the 
patterns and yet I am 
assured it is one of the 
simplest to knit. 

: It has been photographed 
m full colour in the 
suggested colourings which 
are a combination of 
candy pink, peppermint 
green, white and pale 
■violet The suggested wool 
is mohair and about 19 25g 
balls of wool are needed. 
At.£1.35 a ball, the 
price.comes to.around 
£26.65 

—much, much less than 
a sweater in similar wools 
toould cost in the retail 
shops. Though the pattern 
is simple, the finished 
product has all the intricate 
effect of a unique 
Fair Isle. 

Me and My Emu (the 
title of the booklet) 
is available from all Emu 
wool stockists. including 
most Debenhc.m stores 
throughout the country, all 
John Lewis stores and 
D H E?tftns. Harrods and 
Ries Wools in London. 

ABE you feeling flabby around 
the midriff? Do you puff after 
you have to run for a bus? Is 
your stomach—how shall I put 
it—not quite what it used to be? 
Then exercise, as if you needed 
telling, is what you need. 

There can be few of us left 
who are able to indulge in our 
louche old ways with the same 
carefree pleasure as before. We 
all know now exactly what those 
sedentary habits are doing to 
our heart and muscles and the 
damage that that extra piece of 
Brie will do to our arteries. 

So this year is going to be 
different Unlike most diets 
which always begin tomorrow, 
your exercise programme is go- 
ing to start today. Where do 
you begin? 

If you have access to London 
there is a host of studios all 
offering a variety of pro- 
grammes designed to bring 
about a fitter, leaner you—but 
at a price. 

If you live out of London 
you may be lucky and find that 
you have a good keep fit class, 
aerobics teacher or exercise 
studio in your district Always 
check that the teacher who 
takes the classes really is 
trained and knows what she or 
he is talking about—more backs 
and muscles have been strained 
doing exercises than you ever 
hear about 

If you don’t have a good 
class near you all is not lost 
Both BBC and TV-am run early 
morning slots aimed at those 
who want to get Into some 
kind of shar". The BBC’s Green 
Goddess (Diana Moran) has a 
four-minute slot most weekday 
mornings between 7.15 am and 
7.30 am and then again between 
8.45 am and 9 am. This is not 

1 the hard aerobics grind—you 
will not require a track-suit and 
a shower afterwards. Gentle, 
traditional keep fit exercises 
are more her line. She is aim- 
ing at the whole family. 

Over now to TV-am where 
Mad Lizzie, too, is offering exer- 
cise for the whole family, young 
and old. She has a five-minute 
slot at 6.50 am and 9.15 am 
every day and each week she 
tries to concentrate on a dif- 
ferent part of the body. 

I don’t get the impression 
that anybody would get really 
fit if all they did was to follow 

COOKERY 

Beginner's Sunday iuneh 
REGULAR- „REA5^RS- ..v(pl:. 
remember that. lasf week 1 
decided to address myself tq all 
those people whorelietffor most' 
of the year .on somebody else’s 
cooking. No longer Should they 
be able to get away with .that 
excuse of “but 1 don’t know 
how ..." - 

BY JULIE HAMILTON 

AEG© MB 76 COME 'a,*5^85<Eg 
AMP 

With last week’s shopping list 
and detailed instructions any 
novice should-have been able to 
produce the simplebutdelidous 
meal. for . two-.- that I .devised. 
Anybody who tried'It and has 
been'encouraged by. finding that 
cooking , isn’t so“ difficult.. after 
all. might .like, to progress. to 
this week’s menu which is 
designed..to give the regular 
cook a day off from producing 
the Sunday lunch1 \ 

. The menu consists of fresh 
tomato soup, served with hot 
French -bread, roast capon wife 
roast potatoes. Brussels sprouts 
and hazelnuts; a green salad: 
and treade tart. It is-designed 
to feed four people but could 
very easily be. stretched to cater 
for six. As I mentioned last 
week, timing is important so' 
read through'all the instructions 
carefully before embarking on 
anything. Plan to follow fee' 
order of cooking that I give, tod 
then you should find that'every- 
thing is ready just when it 
should bt. •. ... 

But before you start cooking, 
here is- fee shopping list (once 
again, I--am.: assuming that the 
larder is . stocked with basic 
Stores)--.::--.-.-.. 

Sunday lunch 

Bnt • 

y ou will heed 

2 14 os cans _ TtaHan 
tomatoes (I find Napolina the 
best); l or, 2 long cabana 
sausages to -be.-found at urn 
delicatessen r 2-. large -onions; 
1 bulb garlic, the larger the 
individual doves the better, 
1 jar oregano to be found on 
tbe herb- shelves; 4 os bacon 
off-cots (these are difficult w 
flnf unl^ yoar koow a shop ■ 
which slices iis own batfm. ro 
buy' the cheapest thickly 
sliced bftcinryou can find); 1, 
eapon'weighihg approxinmtely 
5* Tb br more (a huge 
chicken'will do but I advise 
against-a frozen one); IsdA 
.of EroiA. bread; 2J lb 
Brussels- 'sprouts (fresh ones 
please); :2 os - shelled hazel 
nuts; S good steed potatoes; - 
2 smaRhe^ of Ctenese canj. 
bage or'leaves (this Isf&rtho 
green salad because lettuce* 
other €han"/Iceberg which is '- 
expensive, is rather Insipid at 
(MS tlHfe of year); ! lb ,tfh Of 
Golden Syrup; I small, white 
loaf ' ef 'bread; f -R> frown 
shoit-cnise pastry (make ^ire,, 
it &- tshert xrBSt, don’t buy 
puff Sy mistake) ; !■ pint tab of 
double.7-cream; chcck in the 
lardcrthatryon have olive bn 
aadV wine vinegar* ...caster 

-sugar, and: black peppercorns. 

’ for 4 or 6 
For the tomato soup for six: 

,. 2 I4ez cans tomato; 1 large 
onion; 2 tablespoons olive oil; 
3 cloves garlic; I or 2 cabano 
sausages; 1} pint chicken 
stock made from 1J/2 eabes; 
2 teaspoons wine vinegar; i 
teaspoon oregano; salt and 
plenty of; pepper to taste; 6 

-teaspoons'cream to garnish 
when serving either in indi- 
vidual ' bowls or a soup 
tureen brought to the table. 

For the roast capon: 
1 capon or large ehicken; 1 
onion: 4 oz bacon off-cuts; 
2 oz butter; } a lemon; salt 
and. pepper. 

For tbe roast potatoes: 
8r large, potatoes; 1 heaped 
tablespoon flour; 1 teaspoon 

■ salt; approx 3 oz lard or 
dripping. 

For the Brussels sprouts with 
Jhazel nuts for six: _ 

2 .Ibs sprouts (the extra i 
bn-tbe shopping list allows 

' for wastage when preparing); 
2 oz hazel nnts; 2 oz butter; 
salt and pepper; a few drops 
o£ lemon juice. 

For the green salad for six: 
1 .small head of Chinese cab- 

; bage or leaves or 4 a large 
bead; juice of 1 lemon: 1 tea- 
spoon caster sugar; 4 tea- 
spoon dill weed; 2 table- 
spoons olive off; salt and 
pepper. 

For the treacle tart for sue: 
4 lb frozen short crust 
pastry; 5 tablespoons fresh 
white breadcrumbs; 7 or 8 

. taldesvnoiis Golden Syrup; 1 
oz button 4 a lemon, 
lyy advice is -to make the 

treacle tart first (in fact von 
could, make it the day before if 
you wanted to). Do nor forget 
to defrost-the pastry well in ad- 
vance. To make the bread-. 

- crumbs,' cut the crusts off about 
Six slices of white bread and 
out fee rest in a. blender *r 
food processor to turn it into 
crumbs- If you do not have 

'suCh ■ electrical aids you will 
have to use the coarse cutter of 
‘a grater. 

Roll out the pastry on a cold 
surface which you have 
sprinkled with flour. Boil out- 
wards from the centre in all 
directions until the pastry is 
big enough to cover and gener- 
ously overlap an eight or nine- 
inch dan tin or pie plate. 

Grease the tin/plate with but- 
ter. Line it with the pastry— 
folding it over the rolling pin 
to lift it makes it easier *o 
handle and less likely to break. 
Cut off the excess by running a 
knife round the outside edge 
of. the tin/plate. cutting 
through the pastry as you go. 
Set aside the off-cuts. Fill fee 
pastry case with the bread- 
crumbs. 

Grate the rind of the half 
lemon (only the yellow uart. 
not the pith) and sprinkle it 
oyer the crumbs. Melt the but- 
ter and symo in a small nan 
over a very tow heat until it is 
comnletelv runny and Dour it 
all over the breadcrumbs. Roll 
out thp nff-ents sufficiently to 
enable vou to ent four thin 
striDs to lav rieht across the 
tart tn ffYrpi a star pattern. 
Pinch the ends into the sides 
of the tart. 

Bake in a preheated oven 
(cas mark 6. 400F) for 30 
minutes nr until it is well 
browned. Reheat later and serve 
hot or warm with cream, 
lifrhtlr whipped with a spoonful 
nf lemon juice added if you 
like. 

The next thing to do is to 
make the tomato souo. Peel and 
very finelv chon, ov PVPH prate, 
the onion and eariic. Heat tv 
nil in a laree wuccoan and frv 
thorn until thpv hppin to rolonr. 

Thpn add tha MbanOR Hit !PtO 

lnU.m-h Ip^otha, 

Push the toTnatnev through 
a sieve or vegetahte TWm»i« to 
-remove the seeds and. with the 
stock, add them al«o. Rrinp to 
boiling point. Stirring from 
time to time, cover and simmer 
tor BO minutes, tbpn ndd thp 
vine.ear and oreoano. nieotv of 
nenner and a littlp $al» after 
tasting, and continue tn sim- 
mer for a further five minutes. 
Set aside until needed. 

To serve, bring to boiling 

point and tip into warmed indi- 
vidual bowls or a large soup 
tureen. Pour in the cream to 
decorate but do not stir it. Offer 
chunks of hot French bread. 

While the soup is simmering 
peel the potatoes for roasting, 
cutting each one in half or 
more if necessary. Leave 
covered in cold water until you 
have prepared the capon for 
roasting as follows. Rinse it 
under the cold tap and remove 
any trussing. Chop the onion 
and capon liver and mix with 
the butter. Season with salt 
and pepper. Pat the bird dry 
wife a kitchen towel, then 
squeeze the half-lemon juice all 
over it, inside and out. Push 
the onion, liver and butter into 
the cavity and put the squeezed 
half, lemon into it. too. 

Cover the breast and thighs 
with the bacon and place the 
bird in a roasting tin. Put the 
neck and giblets in the tin too 
and add just under half a pint > 
of water (or white wine and 
water mixed if you like). Pre- 
heat the oven to gas mark 7 
<d25F) and place the bird in 
the centre or lower half so that 
there is room to fit the potatoes 
above it 

Having peeled the potatoes, 
dry them and toss them in 
flour, seasoned with salt, to coat 
them. Melt the lard or dripping 
in a roasting tin and add the 
potatoes, putting them in the 
oven 10 minutes after the 
capon. After a total of 30 min- 
utes. reduce the heat to gas 
mark 4 (350F) and cook for 
approximately one more hour 
and 15 minutes. Check after 
about 50 minutes that the 
potatoes are not over-colouring. 
If they are, lay a piece of tin 
foil on the top of them. To 
tell if the bird i-s cooked, stick 
a skewer into the leg. The 
Iiouid should come out dear, 
not pink. 

While the bird and potatoes 
are cooking. prepare the 
Brussels sprouts. Cut off the 
ends of the stalks and remove 
the outer leaves if they don’t 
look good. Chop the hazel nuts 
coarsely in a coffee grinder and 
fry them lightlv in the butter. 
Keen warm. When the capon is 
cooked take it out of the oven 
and let it stand.- Bring a 
saucepan of water to the boil. 
drop in the sprouts, add a little 
salt and boil for eight minutes. 
Drain off the water, nut fee 
sprouts in a heated serving dish 
and sprinkle over them the 
lemon juice and hazel nuts. 

To make the green salad, 
scissor the washed Chinese 
cabbage into a bowl, sprinkle 
over the dill weed, sugar, salt, 
pepper, lemon judee and oil and 
mix thoroughly. 

When serving the bird fee 
juices in the base of the roast- 
ing tin can be spooned over 
each carving if desired. As you 
remove the capon and potatoes 
from the oven put in the treacle 
tart and turn down fee heat to 
its lowest temperature. The 
tan will be warmed through by 
the time you are ready for it. 

either of these lovely ladies. 
However, any1 exercise, how- 
ever gentle, must be a lot better 
than doing none at all (provid- 
ing, as all the programmes, cas- 
settes and books point out, that 
anybody who is pregnant, ill or 
in doubt consults the doctor 
first). 

For those whose will-power is 
weak there is nothing like pay- 
ing out an annual subscription 
to a club—fee thought of wast- 
ing the large initial outlay will 
induce many an idle shirker to 
keep up his or her weekly visits. 
So first, for Londoners or those 
who have easx accer: to it, here 
is a list of just some of the 
London studios and some of the 
programmes they offer. 

Bear in mind that if you 
really want to get fit most teach- 
ers recommend at least three 
sessions a week. 

The Dance Centre, 11-14 
Floral Street, London WC2. 
One of-the first studios offering 
a wide range of classes for men 
and women from those aimed 
at professional dancers to keep 
fit for amateurs. Its great plus 
poiut for those who are unsure 
of their commitment to the idea 
is that you can turn up when- 
ever you like and you will find 
a class on at any time between 
9 am and 10 pm on weekdays, 
and 9 am to 6 pm on Saturdays. 
There is also no annual mem- 
bership fee. just a daily rate of 
35p plus the charge of a lesson 
(varying from £2 to £2.50 
depending upon the class). 

Pineapple Dance Studios, 7 
Langley Street WC2 and Pine- 
apple West 60 Paddington 
Street, London W1 are famous 
for being the first of the keep- 
fit studios to go on to the Un- 
listed Securities market. There 
are 500 mixed classes a week 
offering everything from disco 
dancing to general movement. 

There is also a £20 annual 
membership fee and classes are 
about £2 each. 

Holmes Place Hpalfe Club, 
Holmes Place. IS8 Fulham 
Road, London SW10. Full 
membership is £350 a year, day- 
time only is £275 (7.30 am to 
5.30 pm), but classes are then 
free and are run every half- 
hour through fee day from 8 am 
to 7.15 pm without fee need to 
book. Besides gymnasiums, 
exercise studios, saunas and the 
other extras there is also a 
State roistered mirse who will 
check pulse, Wood pressure and 
general health. AH classes are 
mixed. Lots of gymnastic 
equipment. 

Nona’s Dance Studio, 54 
Glebe Place, London SW3. 
Annual membership is £90 and 
classes are £3.75 each. Very 
smart very luxurious. You can 
choose from California Stretch 
to jazz exercises, from ballet 
through to rock. There is also 
a special class for those who 
are pregnant 

Dancercise, The Barge 
Durban, Lion Wharf, Richmond 
Road, Old Isleworth, Middlesex, 
has 21 studios all in fee London 
area (u we find it hard to find 
really professional dancers to 
take classes out of London") 

and has recently started special 
classes for the over 40s. Feeling 
that the “ body boom ” has been 
a little daunting for fee thou- 
sands of slightly plump, out-of- 
condition people over 40 
Dancerwise feels they need 
classes of their own—A friendly, 
uncompetitive and sophisti- 
cated."' It aims to be enjoyable 
but not exhausting. Classes 
are mainly in fee mornings and 
evenings, newcomers can pay 
£2.50 for single lessons but a 
course of one lesson a week for 
15 weeks is £37.50, two lessons 
a week are £64.60 and three a 
week are £74.85. Contact the 
head office for further details. 

Chelsea Dance Studios, newly- 
opened at Chelsea Wharf, Lots 
Road, London SW10. Another 
studio feat doesn’t require the 
payment of an annual member- 
ship fee. Classes cost £2.50 
each, all teachers are trained 
and there is a large variety of 
exercise on offer—everything 
from general keep fit through 
aerobics to jazz. You can just 
turn up and pay at the door. 

Cannons, The City Sporting 
Club. Cousin Lane, London 
EC4 is right in the heart of the 
city so cap La ins of industry who 
fear they are getting flabby can 
use their lunch-hours to trim 
off the excess. Open seven days 
a week with incredible facilities 
—10 squash courts, two golf 
nets, an indoor swimming pool, 
a gymnasium and a health club. 
There are also aerobic, stretch 
and conditioning classes for 
women and a restaurant. Two 
rates of annual membership. 
£345 (which includes free use 
of the squash courts) or £190 
(plus VAT) which is the 
u fitness ” scheme and all 
classes are then free. 

St James’s Health and Sauna 
Club. 7-9 St James’s Street. 
London SW1. Only for men, it 
offers a gymnasium with a 
qualified instructor who will 
supervise your fitness pro- 
gramme. There are saunas, 
pools, and a restaurant. Annual 
membership is £130 and there is 
a charge of £1.20 a time. 

For those of you who live out 
of London and who don't know 
of good classes near you it is 
worth remembering that there 
are some 600 public leisure 
centres around the country run 
by local authorities. It is always 
worth contacting fee Sports 
Council Information Bureau. 70 
Brampton Road, London SW3 
tor information about facilities 
to your area. 

If you don’t live near a centre 
or anyway prefer exercising in 
the peace and privacy of your 

tried out were aimed speci- 
fically at women and featured 
dauntingiy slim and supple 
girls in slinkly bits of nothing. 

Aricne Phillips (of Hot Cos- 
Sip fame) Keep In Shape 
System costs about £20 for 35 
minutes. The very trendy 
graphics and impossibly supple 
girls did little to encourage me 
—the exercises were so con- 
tinuous that without using the 
slop button one would not be 
able to keep up. 

The Lotte Berk Exercise Class 
is £19.95 for 60 minutes and I 
found this cassette much the 
most useful of those I viewed. 
She explains at every turn 
which muscle you should be 
exercising, shows very care- 
fully how to make sure you arc 
not straining your back and 
generally the instructions were 
very explicit and easy to 
follow. 

Jackie Genova's Work That 
Body costs about £35 and offers 
45 minutes of viewing time. 
Jackie Genova used to do the 
keep fit slot every Saturday on 
TV-om but has now branched 
out on her own and brought 
out a cassette and a book (also 
called Work That Body). She 
precedes the exercises with 
some useful hints on how to 
prepare for them at home and 
then, accompanied by four of 
the familiarly slinky girls goes 
into her exercise routine. 

«? \ I I 

own home you can save all the 
hassle of travelling by buying 
TOUT very own video cassette. 

Prices of the cassettes vary 
from £19.95 for Mirrorvision's 
two offerings to about £42 for 
Jane Fonda's Workout Ex- 
perts are at pains to point out 
that nobody should ever do 
anything that feels wrong or 
feat hurts. Some of the tapes, 
the experts feel, are definitely 
not for beginners and anybody 
out of condition should go very 
carefully indeed. 

Most of fee cassettes feat I 

Get Slim Slay Slim wife 
Angie Best is £19.95, produced 
by Mirror-vision and is about 
60 minutes long. It starts with 
some depressingly graphic 
photographs which tel! us how 
to tell if we're fat (as if we 
didn't know) and then moves 
on to highly sensible advice 
and general keep fit exercises. 
Sober, useful and you will come 
to no harm. It will probably 
actually do you good. 

Jane Fonda's Workout is 90 
minutes and costs about £42 and 
is described as “the best seller 
of them all." However, experts 
tell me that it Is not for begin- 
ners, that many of the exercises 
are quite exacting and that they 
should be approached with 
caution. But for those who 
have already graduated from 
the gentler courses and feel 
ready for the really taxing stuff, 
this could be for them. 

Curiously, almost all fee video 
cassettes seem to be aimed at 
women or to be more precise, 
feature women doing the exer- 
cises, though there is no reason 
why men shouldn't follow fee 
courses. 

So if all you men are feeling 
neglected I can suggest a few 
books that may be of some help. 

Fit for Life features Daley 
Thompson (some of the sketches 
from the book are shown here) 
with Sally Ann Voak and costs 
just £6.95. It’s much harder 
work doing it all from a book 
but it can be done, and you can 
console yourself with all the 
money you’re saving by not 
joining a studio. 

Seb Coe’s Running for Fitness 
costs £7.95 and coidd be useful 
to those who find a set course 
of exercises is not feeir thing. 

* 
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The snugness of evergreens 
IT IS in winter that I most 
appreciate the evergreens in my 
garden. Where so much else 
is bare or has actually died 
down out of sight, the ever- 
greens remain to give the place 
a snugness and interest it would 
otherwise lack.. If one leaves 
out of count the multitudinous 
conifers, many of which have 
learned to cheat frost and biting 
winds wife feeir narrow or very 
small leaves, evergreens tend to 
be a rather tender 1<A which is 
not surprising because it is 
warm, or at any rate equable 
climates that make it profitable 
for a plant to retain its foliage 
all the year. Deciduousness is 
a device to opt out of the 
hardest weather and go dormant 
like a sleeping hedgehog. 

So in choosing evergreens it 
is wise to include some that 
are tough enough for fee outer, 
more exposed places where feev 
may serve as windbreaks and 
find special sheltered places for 
those that really cannot take a 
lot of cold. It is not always 
easy to know which there are 
because plants do not always 
behave according to the book. 

In mv garden ftriselinia lit- 
toralis. which has glossy yellow- 
ish green leaves that are 
bordered wife yellow in a 
variety named Variegata, is 
now almost 15 feet high and 
has never been touched by 
frost yet it is a New Zealander 
and is almost always described 
as rather tender. It is fee 
green-leaved plant that grows 
so well for me and a variegated 
specimen planted not very far 
away was killed fee first winter 
which was rather a severe one. 
Perhaps if it had been longer 
established is would have fared 
better. 

An evergreen shrub or small 
tree I much admire is Pitted 
sporum Silver Queen but this 
I have lost every time I have 
planted H. A few weeks ago I 
saw It growing well only five 
miles away against a south- 
facing wall. Cyrisus batandieri, 
a peach-scented broom from 
Morocco, was growing through 
it and the two greys, one glossy 
fee other mat-L looked most 

attractive together. 
The cytisus is not evergreen 

but it holds its leaves very late 
and, despite its African home- 
land, it is quite hardy wife me 
and grows right out in the 
open. But it makes a very loose 
bush with long flexible sterna 
easily blown out if not given 
some support which it gets in 
my garden from neighbouring 
bushes of philadelphus and 
cotoneaster. 

Cotoneasters themselves are 
about evenly divided between 
evergreen and deciduous kinds, 
of the low spreading species 
Cotoneaster horizontalis loses 
its leaves and both C. dammeri 
and C. ■ mtcrophyllus retain 
them. C. dammeri is rather 
unremarkable except for its 
extreme ground bugging capa- 
bility but C. microphyllus makes 
its presence felt both by its 
stiffly arching stems and its 
lustrous green leaves as dark 
as those of yew. 

From these low level shrubs 
cotoneaster progresses all the 
way up to 15 footers with an 
almost equal spread if they are 
allowed to go their own way. 
My own short list of three, all 
evergreen, is C. conspicttus 
decorus. 3 ft. dome shaped and 
holding its red berries until 
the spring; franehetil, 8 ft, and 
shaped like a shuttlecock and 
ffotizchildriujnu.5. 10 to 12 ft 
also with outward arching stems 
but with yellow instead of red 
berries. 

Aucubas went out of fashion 
because they were regarded as 
Victorian and are coining back 
into favour at least partly for 
the same reason, feat being the 
fickle way of gardeners. They 
really are very good evergreens 
and are among the few that 
will grow in dense shade. If 
they get too big they can be 
cyt back just as much as one 
likes provided the work is done 
in May. It is usually one of 
fee varieties with yellow spotted 
leaves that is on sale in garden 
centres and if this is fee one 
named Variegata It will bear 
quite large holly-red berries in 
winter provided there is a male 
bush, such as Crassifolia or 
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Lance Leaf, near by for 
potlioatioq. 

Cherry laurels are not often 
recommended for their flowers 
as well as feeir big, lustrous 
green leaves but the slender 
while spikes can be very 
effective especially when held 
erect like candles on nearly 
horizontal branches as m the 
variety Otto Luyken. These are 
tough shrubs that will grow 
anywhere, in sun or shade, and 
like the aucuba can be cut back 
severely in May if they grow 
too big. 

Hollies are among the 
hardiest of evergreens and, as 
with aucubas, the sexes are 
segregated so feat both male 
and female bushes must be 
planted if one wants berries. 
The names of some are rather 
confusing in this respect since 
Silver Queen, with white edged 
leaves, is a male and Golden 
King, with yellow edged leaves, 
is a female. Both are good 
and readily available. 

Camellias are splendid ever- 
greens, fee varieties of Camellia 
japanicn even better for foliage 
than those of C. vnlliamsii since 
their leaves are larger and 
glossier. But both types arc 
well worth planting and were I 
confined to a single bush it 
would be of the miliamsii 
variety Donation because of the 
great flower display it invar- 
iably makes. There is more 
variation of habit in fee 
japonica varieties and, if well 

placed, the wide spreading 
varieties such as Lad}' Clare and 
Elesans can be very effective. . 

Grey leaves make a line foil 
for green and none surpass the 
firm rounded leaves of Senecio 
Sunshine and New Zealand 
shrub we have for many year» 
mistakenly called S. greyi. It is 
not in the top class for hardi- 
ness but it takes quite a hard 
winter to destroy it. In a sunny 
place, sheltered from north and 
cast winds, it will be safe and 
will keep more compact than i£ 
it is short of light. 

For walls there are no ever- 
greens better fean the fire- 
thorns which will hold them- 
selves up wife a minimum of 
support. In recent years fee 
selection of varieties has been 
considerably increased by the 
introduction of American 
hybrids and some of the older 
favourites, such as Calandei, 
seem to be slipping out of culti- 
vation. Mohave and Orange 
Glow are two of the newcomers; 
both with orange-red berries. 
One does not need them both, 
since they arc equally good, I 
would take whichever is avail- 
able, Pyracantha rogersiana 
a really good flowering shrub 
with orange red berries, or 
yellow berries in a variety 
named Flava. For really red 
berries Watered is the one to 
go for. 

The cream variegated variety 
of the greater periwinkle. Vinca 
major variegata, makes cheerful 
ground cover but it grows so 
fast and entangles itself so 
thoroughly with shrubs, 
scrambling all over fee smaller 
ones, feat I hesitate to recom- 
mend it unless you are prepare^ 
to chop if back ruthlessly when- 
it strays too far. Much more- 
manageable arc the numerous 
forms of the dwarf or creeping 
ououyfhus, E. fortunei, a strange 
plant, in some forms rambling, 
and rooting as it goes in others 
making quite compact bushes. 
I recommend Variegatum to 
creep or climb up wall or fence 
and Emerald and gold, wife 
yellow variegation and Emerald-, 
Gaiety wife white variegation 
to make small bushes. < 
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the 1984 show I La Traviata BY DAVID MURRAY 
A lot of PapM MU 

Impossible to avoid the date 
and its tutelary prophet. Tele- 
vision is dealing with Orwell, 
but to radio is left the thing 
itself, J9S4 as a Book at Bed* 

'•■lirae, handsomely read by 
Kenneth Haigh. Bedtime is a 
little earlier this year. 10.15 
rather than 10.30. We must take 
our Book with the good-night 
Ovaltino, presumably, before 
relirir.g without having heard 

. the news at 10.30 or the 
financial report at 11 o’clock. 

But .the Book isn’t the only 
reference to this fatal year. 
Each evening of the first week 
nf IE?-! the 6 o'clock news is 
enlivened bv a comment on 

nrar Orwell was to the 
tra:h. Dominick Harrod kicked 
ofT with a wholesale judgment 
<»’at he had been “ all wronc.” 
?ir Harrod himself is surely 
■* all wrong " if he supposes that 
fPS-J was meant to be a fore^ 
cast; without strayins into the 
i-?alms of literary criticism. I 
have always assumed that it 
was a satire on the 1*fe of 
England {n lP^S when it was 
written. CMve Cnokson. Science 
Correspondent, reckoned next 
day that Orwell was risht in 
nr»si'*'oi« if not m fact: E’c 
Brother can warch us as 
effectively through the vast 
stores of computer information 

. nvaiiab1'? to him as ever . he 
could thrmioh fop telescreens. 

Certamly Radio 4 is watching 
us. This week be^an a newr 

series. A«wp*ta S4. which is 
periians a sivn that this chan- 
nel is going to pay more 
attention than hitherto to cur- 
rent affairs. First in. a pro- 

■j!ramm,% ralleB The Tichino 
Debt Bomb. which dealt with 
the phenomenon of poor coun- 
ties with largo debts to the 
World Bank, the IMP and 
of hers. The example chosen to 
illustrate the theme was Zemhia. 
Zambia's only major item for 
foreion exchange was copper; 
but a slump in Conner prices 
meant an increasingly adverse 
trade balance. **r?.rident Ksmfdfi 
took the noTjormnit^' to blame 
ITDT in wh.**T way tlmn Phode^a. 

"as wett as the ripn in oil prices 
and the decline in copper 
pr'ces. and complained that the 
TVIF showed a lack of sympathy. 
If he were to reduce the 
numbers of his vast team of 
civil servants, as they suggested, 
how could those unhappy men 

be employed? Agriculture, of 
course; there was already a 
move back to the land; it was 
too bad that there had been two 
years of drought 

A citizen of Lusaka, Inter- 
viewed, spoke wistfully of the 
happy days as a colony; but all 
President Kaunda wanted was 
more time to find his $3bn 
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UK Yet as described by Juliet 
Alexander the country sounded 
pleasant enough, and certainly 
the people we beard were 
enchanting. They all, even the 
Hyde Park speaker who was on 
about slavery (that really 
changed no more than its name 
when Wtlberforce abolished it 
and indentured labour was 
introduced instead),- were 
friendly and entertaining. 
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debts. Compared with a total 
for the Third World approach- 
ing $7G0bn, this may seem a 
drop in the ocean, but compari- 
sons are -no consolation to 
hungry Zambians. 

Another interesting; series 
starting on Radio 4 this week 
is Caribbean Links. Historians 
of the far future may write of 
the Caribbean invasion of the 
1950s and 1960s rather as we do 
of the Normans, but one 
Guyanese on this .programme 
made the point that when the 
Caribbeans came here, a good 
number of them already had 
British passports. . “It wasn’t 
till I came here I knew I was 
foreign, or I knew I was black.” 
(He was of Indian descent) 

The half of the population 
that has not yet decided to 
emigrate seems determined to 
hand on to what , they've got 
Venezuela, which has a common 
border, claims a large area of 
the country, but there is a 
song, which we heard prettily, 
sung, that resolves "We ain’t 
givin’ up a.blade of grass.” 

1984 — the year, not the 

book — began for me on Radio 
4 with two very worthwhile 
repeats, Stephen Jessel’s Letter 
from Tartary and the Prix 
Italia winning documentary 
Nobody Stays in this House 
Long. Stephen Jessel’s Tartary 
was Kashgar in Sinkiang, in 
Chinese Central Asia, and his 
account of it was observant and 
sympathetic. 

Expertly revived by Stefan 
Janski, Verdi’s La Traviata is 
back at the Coliseum in the 

. handsome John Copley-Davld 
Walker production, with spon- 
sorship by The Mercers’ Com- 
pany. The special interest of 
the rerival attaches to the new- 
comers: making their debuts 
with the English National 
Opera are the Romanian 
soprano Nelly Miricioiu and the 
Belgian conductor Ronald Zoll- 
man, and the Welsh tenor 
Arthur Davies—much admired 
as the Duke in the Jonathan 
Miller Rigoletto—steps into the 
role of Alfredo. 

The programme had an 
uncommonly authentic sound, 
for so much of it was contri- 
buted by Guyanese and other 
Caribbeans. It was from a 
Hyde Park orator that we learnt 
that . over two-thirds of 
Guyanese are of Indian origin, 
and only one-half of African. 
Moreover- the principal export 
of Guyana is Guyanans; half 
the total of them live in the 

“Nobody stays in this house 
long ” is - what Mr and Mrs 
Drage were told when they took 
in 1933 a house in West London 
big enough to need a butler, a 
cook, a housemaid, a nanny, an 
under-nurse and a nursery 
maid to run it add cope with 
seven children. They got a long 
lease at £200 a year and, as 
Mr Drage said, can’t afford ta 
.leave now, though the staff con- 
sists only a Filipino woman-of- 
a 11-work. Piers Plowright 
directed this wholly likeable 
programme: 

Thoughtcrimes at Barbican 
The Barbican’s contribution 

to the Orwell commemoration 
is Thoughtcrimes, two weeks of 
nlays. films, exhibitions and 
debates on Orwellian themes 
from January 16. 

As well as readings and pro- 
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ductions without decor of .new 
plays by Edward Bond, David 
Rudkin, and five young writers 
there is a day, “Writers and 
Leviathan ” oa January 21, in 
The Pit with distinguished con- 
tributors from the literary 
.world. 

Presented by the Writers 
Guild and Capital Radio, the 
speakers include Michael Foot, 
Conor Cruise O’Brien, Lord 
Hugh Tomas and Raymond 
Williams. There are new works 
from writers bora in. or after, 
1948, including William Boyd, 
Nigel Williams and Maggie Gee, 
and also contributions by 
Angus Wilson and Angela 
Carter. Admission costs £2. 

There is also a new, spitfire 
Flora from Sally Burgess 
(never one to let a small role 
make a small impression), and 
efficient support all round. If 
Shelagh Squires makes a some- 
what mannered Annina, the 
heroine’s loyal maid, Malcolm 
Rivers acts an unusually dan- 
gerous. haughty Baron Duphol. 
and there is a kindly old duffer 
of a Marquis from John 
Kitchiner. The gypsy diver- 
tissement at Flora’s party is 
colourful or trying, according to 
taste. 

Miss Miricioiu made a great 
imnression at Edinburgh with 
her Manon. Apart from the 
voice, which at its Imuid best 
is strikingly beautiful and 
always most musically used, her 
sueciality is a sort of dreamy 
intensity, which adants well to 
circumstances. Her Violetta 
here is a very different creature 
from Josephine Barstow’s: 
nothing like so mercurial nor 
so ecstatically agonised, but full 
of affecting douceur—and her 
vocal range encompasses the 
extremes of the role more com- 
fortably (granted a risky sug- 
gestion of different voices for 
different registers). Her 
English is foreign, but dedi- 
cated: in an English version that 
has a “ Violetta.” an “ Alfredo ” 
and a "Giorgio” living in 
France, she can pass for an 
immigrant courtesan. 

She spreads the glow of a 
professional hostess over her 
onening party, and melts touch- 
ingly at Alfredo’s pressing 
attentions, with a fine bated- 

■ breath “ Ah! fors*ft lui’’ (the 
English draft escapes me, and 
indeed much of it is best 
escaped). The higher vocal 
excursions had a hint of first- 
night caution on Thursday, but 
lovely moments too. In confron- 
tation with Norman Bailey’s 
foraiidable Germont ptre. 
quicker. sharper reactions 
would help: Bailey's to.ugh in- 
telligence and iron line, more 
than compensating for a dryish 
baritone timbre, make him a 
challenging adversary. 

Mr Davies’ Alfredo strikes me 
as still better than his Mafia 
Duke. In those sinister New 

Few sights could be more 
startling, even in the surreal: 
Christmas viewing season, than 
that of a; soutaned-Gregory 
Peck chewing the ecumenical 
fat with Pope John Gielgui 
The Scorlet <md the Stack 
(Precision Video) is an all-star 

.drama made for U.S. TV and 
the video market The title 
might deceive you into thinking 
it's an adaptation of the famous 
succes de Stendhal; but 
actually a tale of shenanigans in 
the Vatican during World War 
2 Peck plays gallant Monagnor 

I O’Flaherty, finding Roman sanc- 
tuary for hundreds of Nazi* 
fleers, Christopher Plummer is 
his hissing enemy. 0°lOILel 

Kappler of the SS, and John 
Gielgud, as intimated* ■ is His 
Holiness. 

taking on her motfter's/fWe as 
the risiqg Showbiz r. going 
.through married"hell with her 
waning showbiz husband.- 

In' video the spectacular pro- 
duction numbers tend to disap- 
pear info a pastel ftfl* Qgppap 
definition. But the scenes of 
marital harum-scarum' which 
are the movie's real strength 
—and in Which few maided 
couples won’t recognise . a 
twinge or two of their own lives 
^-survive virtually vnsorthed. 
Ana Robert De NiroYfrighten* 
ingay -volatile performance as 
foe busband is brilliant, g&e * 
series of nerve-ends wired up to 
an unpredictable generator. 

I am all for extending the 
realm of made-for-video films 
from the usual D-LY. and docu- 
mentary cassettes to full-length 
feature, films. And for a: white 
this Jerry London-directed 
thriller pounds a gripping beat 
foroiwii the based-on-trufo tale 
of bow O’Flaherty risked his life 
to find furnished accommoda- 
tion for over 1.000 refugees and 
resistance fighters. fleeing the 
wrath .of Adolf or D Duce,. 

Don' Shebrb’aL Heartaches 
(Guild Home : Video), another 
tale of jostled emotions* whisks 
is to foe-Frozen North. Canada, 
to wit. where pregnant runaway 

.wife.,Annie Potts meets..up on 

VIDEO 
NIGEL ANDREWS 

Miridohi 

York settings, he arguably 
needed another degree or two 
of tough charisma; but the shy, 
decent eagerness of his provin- 
cial swain is perfectly to foe 
point, with seme uncommonly 
subtle detail. ’ His bright, 
ardent tenor made too little 
only of foe contrasted feelings 
of his Act 2 arias—first-night 
caution again, undoubtedly. 
Like other things in foe whole 

performance, they promised to 
blossom by the third or fourth 
night. 

Mr Zottman’s contribution 
was among those things. He led 
a . deliberate performance, 
marked by definite ideas (un- 
duly slow tempi here and there, 
but with refined orchestral 
touches and an admirably 
strong way with foe party- 
music). 

But ere long the aim-few in? 
stincts of the video market re- 
veal themselves in an ever pul-- 
Trier riot rife with coincidences, 
dotty dialogue'and wild melting- 
uot accents. In addition, to 
Oirish Peck, and Gielgud trill- 
ins Old Vie English, we nave 
Father Raf Vallone. impene- 
trably Italian, and clipped 
Teutonic Plummer who speaks 
almost entirely in words of one 
sentence: viz, “Rome? I. Own. 

I Rome.” 

the road with kooky promlacu- • 
oos blonde Margot Kidder (of 
Superman fame). And thereby 
hangs—not so much a 'tale; 
more a lefs-make-this-up-aswe- 
go-along laughter and teats 
opus, Heartaches never opened .. 
in this country and one can see 
why: it’s sweet-natured but 
painfully attenuated- Only Ms 
Kidder - gives good value. - 
Vibrant, pugnacious and husky- . 
vbwelled, foe shows foe can , 
flex more acting muscles than i 
are dreamt , of in her Lois -Lane, I 

Sunday operdng-at a price 
From January 22 you will 

be able to see Snoopy the 
Musical on a Sunday. The 
show’s producers, Howard & 
Patrick. have successfully 
negotiated with Equity, the 
actors union, to keep the 
Duchess Theatre open for a 
Sunday matinde. The price is 
a double payment far foe 
actors, musicians, etc, and 
Monday off. 

And it is a price that other 
theatre managements may well 
be unprepared to pay. The 
Society of West End Theatre 
Managers and Equity have 
been negotiating for years over 
Sunday opening without being 
able to arrive at an agreed 
formula. Both are in favour in 
practice; it is the cost that is 
the sticking point 

For foe Duchess, with a 
small payroll, £500 pays for 

the extra performance: for a 
major musical the expense 
would be nearer £10,000 if there 
were expensive stars involved. 
So SWET approves in principle 
of the Duchess opening on 
Sunday (Howard & Patrick are 
not members because Snoopy 
the Musical is their first pro- 
duction and you need two to 
qualify) but it is worried that 
the formula agreed would be 
unacceptably costly to some of 
its members. 

But if Snoopy brings in foe 
audiences during January and 
February—the worst months for 
the West End—the pressure 
would be on for other manage- 
ments to follow suit especially 
those with musicals running. 
For Sunday is the day of family 
amusement and musicals are 
aimed at parents and children. 

Antony Thorneroft 

In the late stages, the movie 
sends Peck scurrying about the 
Eternal City in. an assortment 
of disguises that even the Scar- 
let Pimpernel would draw foe 
line »t: a blind trinket seller, a 
street-sweeper, a six-foot nun 
and an SS officer. Surreally 
vnn? ” «a«ns Father VaiTone at 
this last apparition. Surreally 

But at least the film’s policy 
idea is right. If video is to find 
its own identity, it must start 
creating its own movies and not 
rely wholly on plundering those 
from the cinema, usually Im- 
poverishing them in foe pro-' 

Nothing redeems Getting 
Wasted (CBS/Fox). similarly 
unreleased on the big screen in 
Britain. Paul Frizler directed 
this soi-disant comedy set in a 
U.S. army school, where the 

- inmates get up to‘such japes as 
smoking banana-skins, blowing 
up lavatories and greasing 
railway trades (though I never 
did understand why). The 
funniest character is a stuffed 
parrot. Hejtits on the shoulder 
of a local beachcombing hippy 
and looks property askance at 
the dire dialogue flying all 
around him. 

New York New York (Warner 
Home Video) certainly suffers 
from foe curse of miniaturisa- 
tion. Whenever I see it on the 
big screen, Martin Scorsese's 
much-brickbatted 1976 musical 
seems far better than the much- 
praised 1954 A Star Is Bam. on 
which, it is clearly modelled: 
even to having Liza Minnelli 

- Finally, an award forfoa out- 
standingly loony title change of 
foe year. VCL have brought 
out on video Peter Duffiell's 
1974 film England Made Me. 
based on Graham Greene's war- 
time novel and starring Peter 
Finch and Michael York. This 
subtle, dignified and evocative 
film is now available under the 
title—Rape of the Third Retch. 

v Indicates programme 
in black and white 

A prize of £10 will be given to each of the senders of the first 
three correct mini ions opened. Solutions must be received by 
r.c.n Thursday, marked Crossword in the top left-hand comer of 
site eisvrlojte. and addressed to the Financial Times. 10 Cannon 
Street, i.ondou EC4P 4BY. Winners and solution will be given 
cox: Saturday. 

Address 

ACROSS DOWN 
Solo a^Msi.nice for a walker 
after a heavy fall (4-4) 
The handsome chap said no, 
unfortunately ifii 
The inonvnc help is easily 
won over (S) 
Noble-sounding but without 
i&sisc (6) 
A habit socially acceptable 
and wise (5) 
Opening words? i3. 61 
Is in a hide lo see a bird (6) 
The jam-inakit^ trade? (7> 
Robin Hood’s county sreen 

It ruts the pack (3-3) 
Revolutionary diversion for 
clubmen tn-4> 
Relish a piece of impudence 
c»> 
Study some in deep 
depresstan (6) 
Allowed income? (S) 
Indexible student of form? 
(6) 
It presses for accommo- 
dation by the club (4-4) 

1 He's not truly American (6) 
2 Performance in the theatre 

switched lo open-air (9) 
3 A ghostly colour? (5) 
4 Use suntan lotion — it helps 

in the rain (7) 
6 The speed at which we go 

- 15. 4) 
7 A girl of Roman extraction 

(5) 
8 Fine as it may be, it must 

come to a stop (S) 
11 Land in the river (4) 
15 Possibly drive too quickly a 

bargain (5, 4) 
17 Loud animal to watch; in foe 

pink, perhaps (9J 
IS Bird of ill-omen to an old 

criminal? (8) 
20 A time when there are most 

strikes? (4) 
21 He doesn't believe in field- 

marshals (7) 
22 Be a shade embarrassed? (6) 
24 Had conceded (5) 
25 It’s an order which some- 

times perpetuates his name 
(5) 

CHRISTMAS CROSSWORD SOLUTION 
AND WINNERS 
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BSC 1 
835 am Godzilla. 9-09 Satur- 

day Superstore. 12.12pm 
Weather. 

12.15 Grandstand, including 
\ 12.55 News; Football 

Focus (1220); Racing 
from HayBock Pant (12.40, 
1-19. 1.40); Boxing (1.00, 
L25) England v Ireland 
for foe first George 
Wlmpey International 

- from Bletchley Leisure 
Centre; Tennis (1.50, 3.35, 
4J20) The Barratt World 
Doubles Championship 

• from the Royal Albert 
Hal], London; Darts (3.0) 
The Embassy World Pro- 
fessional Darts Champion- 
ship from Jollees Show 
club (final); Ski-ing (3.55) 
France and Pfrontea, 
West Germany from 
Horzine; Final Score 
(4.40). 

5.05 News. 
5.15 Regional Variations. 
520 Jira'U Fix It. 
5.55 The Little and- Large 

Show. 
620 The Saturday Film: “The 

Enemy Below” starring 
Robert Mil chum and Curt 
Jurgens. 

8.05 The Two Ronnies. 
8.55 Bergerac. 
9.45 News and Sport. 

10.00 -Saturday Late Film: 
Steptoc and Son Ride 
Again starring Wilfred 
BrambeU. Harry H. 
Corbett with Diana Dors. 

1125-12.45 am Match of the 
Day including Tennis, 
highlights of tonight's 

. second semi-final for foe 
Barratt World Doubles 
Championship and high- 
lights of one FA Cap 3rd 
Round match. 

REGIONAL VARIATIONS 
Wales—5.15-520 urn Sports 

News Wales. 
Scotland—5.13-520 pm Score- 

hoard. 10.00 Sportscene. 
1020 "Cleopatra Jones” starring 
Tamara Dobson and Shelley 
Winters. 11.55 Join BBC 1 

I International Tennis. 
Northern Ireland—4^5-5.05 pm 

Northern Ireland results (opt-out 
from Grandstand). 5.IS-5JS0 
Northern Ireland News. 1225 am 
Northern Ireland News Head- 
lines. 

England—5.15-520 pm London 
—Sport; South West (Plymouth) 
—Spotlight Sport; All other 
English regions—Sport/Regional 
News. - 

BBC 2 
.10.10 am Open University. 

2.45 pm Saturday Cinema: “The 
Toast of New Orleans" 
starring Mario Lanza, 
Kathryn Grayson and 

David Niven. 
420 Play Away. 
4.45 World Darts. 
7.05 News and Sport. 
725 Cameo. 
725 The 20th Century Remem- 

bered: Jack Jones, former 
General Secretary of the 
TGWU, talks about his 
early life in Liverpool. 

&05 Say Something Happened. 
820 Grace Bumbry and Shirley 

Verrett: Two sopranos in 
partnership for a concert 
at the Royal Opera House, 
Covent Garden. 

1020 Darts: Highlights of foe 
final of the World Profes- 
sional Championship. 

11.05 Men . . . and Masculinity: 
First of five films which 
open foe debate about 
what's happening to men. 

1L30 News on Two. 
1125-125 am "Farewell to Man- 

zanar" (film made for 
television). 

825 The Face of foe Deep. 
925 The Avengers. 

1025 The Comic Strip presents 
Dirty Movie. 

11.05 “Rosemary’s Baby” writ- 
ten and directed by 
Roman Polanski and star- 
ring Mia Farrow. 

S4C (WALES) 
2.05 pm A Week In Politic#. 2M Th« 

Amateur Naturalist. 3.15 Feature Film: 
” Edison, the Man." 5.05 Yr Awr Fawr. 
6:05 The Incredible Hulk. 7.00 Newyd- 
dion. 7.15 Storam Bywyd. B.15 Treasure 
Hunt. 9.16 Y Maes Chwerm. 10.05 
Arolwg. 1025 Dream Stuffing. 11.05 
Feature Film: " Secret Agent," etarrlng- 
John Gielgud. 

REGIONS 

LONDON 
625 am TV-am Breakfast Pro- 

gramme. 920 Sesame Street 
1020 The Saturday Show. . 
12.15 pm World of Sport: 1220 

World Cup Skiing from Uor- 
zine, France, and from 
Pfronten, West Germany; 
12.45 News; 12.50 On the 
Ball; 120 The ITV Seven 
from San down and Warwick 

- (introduced by John Oaksey 
and Jim McGrath): 3.10 
Show Jumping—The Martell 
Cognac Championship — 

‘ Great Britain v Europe: 3.45 
Half-time Soccer Round-up; 
4.00 Wrestling: 4.45 Results. 

5.00 News. 
5.05 Fraggle Rock. 
525 The Fall Guy. 
620 Child's Play. 
7.00 3-2-1. 
8.00 Cannon and Ball. 
8.45 News. 
9.00 "Don’t Go To Sleep” 

starring Dennis Weaver. 
10.45 Profiles in Rock (The 

- Moody Bhies). 
13.45 London News Headlines 

followed by tribute to 
Alexis Korner. 

CHANNEL 4 
12.15 am Best of Saturday Night 

Live with Lily Tomlin, 
James Taylor and The 
Muppets, followed by 
Night Thoughts with foe 
Rev Peter Lewis. 

2.00 pm Coping, 
225 "The Conqueror,” stai* 

ring John Wayne. 
425 Skateaway 

. 5.05 Brookside. 
.620 The Other Side of the 

Tracks. 
7.00 News Headlines followed 

by Seven Days. 
725 Madam: Checkmate with 

David Ashmole, Margaret 
. . Barbieri, David Bintley 

and SherUyn Kennedy. 

"It is Christmas Day in the workhouse. 
And the cold bare walls are bright.” 

George R. Sims 

Alan Stripp, The Old Green, Mrs W. D. Ashton. Leybourne 
Green Lane. Linton, Cambridge. Cottage, Has combe. Godaiming, 
F. Hamilton, 30 Sussex Street, Surrey. 
London SW'l. 
Lucy Thompson. 13 Roseland Mrs Mary Briggs, Hillgarth, 195 
Houxe, 
London SW15. 

Weimar Street, Windermere Road, Kendal, 
Cumbria. 
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SOLUTION AND WINNERS 

OF PUZZLE NO. 5205 

F. E. Brook. 19 Queens Crescent, 
Falkirk. 

D. M. Weight map, 41 Smith am 
Bottom Lane, Purley, Surrey. 

J. 2L Wylie. 63 Glen Road, 
Comber. Co. Down. N. Ireland. 

Alt 1BA Hog.ana os London except 
at tho fallowing times: 
ANGUA 

9.35 am Vicky the Viking. _1026 Uni- 
corn Tales. 525 pm Knight Rider. 
10.46 The Roots ol Rock’ n’ ’Roil. 11.40 
Pnviaw. 12.15 pm At the End of the 
Day. 

BORDER 
925 am Vicky the Viking. 9.50 Once 

Upon e Tima Man. 10.15 The 5murfa. 
525 pm Knight Ridsr. 10.45 The Fugi- 
tive. 
CENTRAL 

9.25 am The Wonderful World of 
Professor Kitzel. 920 Metal Mickey. 
9.55 Wat too. Wattoo. 10.00 The Green- 
Hornet. 6.35 pm Knight Rider. 10-45 
Supersura ol Music: Rod Stewart from 
the Loe Angelca Forum. 
CHANNEL 

9.25 am Thunderbirds. 10.25 Puffin’s 
Pla(i)ce. 5.05 pm Puffin’s Pla(l)ce. 
5.40 Knight Rider. 10.46 Jerry Lee 
Lewis in Concert. 11.45 Seen Connery. 
GRAMPIAN 
GRANADA 

1020 am Cartoon. 5.35 pm Knight 
Rider. 10.46 Tina Turner—Queen of 
Rock’n RoH. TL55 Thriller. 
HTV 

1025 am Canoontime. 12.13 pm HTV 
News. 525 Knight Rider. 10.45 Hill 
Street Blues. 11.45 NeWhart. 

HTV Wales as HTV WEST exceor. 
10.46 pm Club Rugby. 1120-1220 am 
Hill Street Blues. 
SCOTTISH 

9-25 am Foa Foo. 9.35 Stingray. 
10-00 The Flying Kiwi. 10.25 Adven- 
tures of the Mouse or Mara. 5.35 pm 
Knight Rider. 10.45 The Saturday Night 
Music Show-^AH Kinds of Country 
Special. 11.45 Late. Cell. 1120 New- 
fiart. 
TSW 

9-25 am Dick Tracy. 920 Freeze- 
Frame. 10.27 Gus Honeybun’s Magic 
Birthdays. 12.12 . pm TSW Regional , 
News. 5.05 Newport. 5.10 Fraggle 
Rock. 5.40 Knight Rider. 1(M6 
Superstars of Music. 1220 am Post- 
script 1225 South West Weather. 
TVS 

92B am Wattoo Wattoo. 9.3S The 
Smurfs. 10.00 Morfc and Mfndy. 12.12 
pm TVS Weather. 625 Knight Rider. 
10.45 Presenting Price. 11.45 Parie by 
Night. 12-15 am Company. 
TTNE TEES 

9.25 am Morning Glory- 9.30 Sport 
Billy. 9.55 The Flying Kiwi. 1025 TT 
Time. 12.13 pm North East News. SXH 
North East News. 5.10 Fraggle Rock. 
5.40 Knight Rider. 10.45 James Brawn 
—Soul Brother No 1. 11.45 Journey io 
the Unknown. 1245 am Poet’s 
Corner. 
ULSTER 

925 am Spaee 1899. 19,20 Cartoon 
Time. 12.48 pm Lunchtime News. 4J55 
Ulster Sports Results. 5.09 Ulster News. 
5,10 Fraggle Rock 5.40 Knight Rider. ■ 
823 Ulster Weather 1046 Star Parade. 
11.45 News at Bedtime. 

YORKSHIRE ’ 
9.25 am Regional Weather Forecast 

followed by Melotoons- 9.35 Metal 
Mickey. 10.00 "Unl»aialty Challenge. 
52S pm Knight Rider. WJUt Greer 
Fights of the ’70a {Contth v Matthew 
Saad Muhammad]. 11.45 City of 
Angola. 

(8) Stereo Broadcast 
RADIO 1 

8.00 am Tony Blackburn's Saturday 
Show. 10.00 Dave Lee Trove. 1,00 
Annie In Conversation (S). 2.00 Paul 
Gombaccini (S). 4.00 Saturday Live (S). 
B.30 in Concert (S). 720 Janice Long. 
10.00-12.00 Gary Davies. 
BBC RADIO 2 

8.00 am David Jaeobs (S). 10.00 

Sounds ol the 60s. 11.00 Album Time 
fS). 1.00 pm l*m Sorry, I Haven't a 
Clue. 1.30 Sport on 2: Football: News 
and scores from today’s 32 cup tie* m 
the FA Cup 3rd Round: carnmentery on 
the second-half of ana game from 
3.55 pm: Racing from Sandawn at 1.30 
and 2.00: Tennis: Barratt World Tennis 
Doubles from tho Royal Albert -Hall: 
plus news of the day’s rugby trials and 
the latest from the Embassy World 
Dans Championship: 5.00 Soorts Report 
including 5.45 Racing Results end 5.50 
Pools news and results. 6.00 Country 
Greats in Concert. 7.00 Jazz Score. 
7.30 LOB Paragusyoa in Concert fS). 
820 Georgia Fame Does His Thing (S), 
920 Big Band Special (S). 10.00 Hits 
of Europe ’83 (5). 11.C2 Sports Desk. 
11.10 Pete Murray’s LalB Show (S). 
2.00-5.00 a.m. Bill Rennefls pregents 
You and the Nioht and the Music (S). 
BSC RADIO 3 

8.00 am News. 8.05 Aubade IS). 
9.00 .News. 9.05 Record Review fS). 
10.15 Stereo Release fS). 11.15 BBC 
Welsh -Symphony Orchestra, parr 1: 
Sibelius (S). (11.BS Interval Reading.) 
12.00 Part 2: Prokofiev, Tcheikovaky. 
1.00 pm News 1.05 Beethoven and 
Bridge cello end piano recital IS). 2.00 
Georg Philipp Telemann (S). .3.05 BBC 
Scottish Symohony Orchestra (S). 4.20 
Piano Music by Dvorak (S). 5.00 Jazz 
Record Raouasts fS>. 5.45 Critics’ 
Forum. 6.3S From die 1903 Nurnberq 
Organ Weal', in St Sabald’s Church: 
Frescobaidi. Rager fSI. 7.05 The Mad 
Pomegranate and. the Proving Mantis 
fSj. 720 Concert from Leeds from (he 
Town Hall, part 1: Resoighi. Mozart fSi. 
825 Dressed to Thrill. 8.45 Concert, 
part 2: Vauqhan Williams IS) 9-40 
The innorent Ear fSI. 10.45 The 
Romance of the Rose fS). 11.15-11.18 
News. 
BBC RADIO 4 

7-00 am News. 7.10 Today’s Pacers. 
7.15 On Your Farm. 7.45 In Persoec- 
tivs, 7.50 It’s A Baraain. 7.55 Weather; 
Travel: Programme News. 8.00 News. 
8.10 Today's Papers. 8.15 Sport on 4 
8.48 Breakaway. including BJf7 
Weather Travel and 9.00 News. 9-SO 
News Stand. 10.05 Talking Politics. 
10.30 Daily Service fS). 10.45 Pick of 
the Week (S). 1135 From Our Own 
Correepnndent. 12.00 News: Mona* 
Bo*. 12.27 pm The First Hair 
Century (SI. 12.55 Weather Pro- 
or ammo News. 1.00 News. 1.10 Anv 
Questions? from Westonte-cm-Sea. 1.55 
ShiDpinq Forecast. 2.00 News. 2.05 
Thirty-Minute Theatre. 225 Medicine 
ttow. 3.05 Wildlife. 3.30 Treasures end 
Triflies. 4.00 News: International 
Assignment 4.30 Doos Ho Take 
Sonar? 5.00 Lifeboar for the Banks. 
6.25 Week Ending (SI. 5.50 Shipping 
Forecast -5.55 Weather Travel; Pro- 
gramme News. 6.00 Mews: Sports 
Round-up. 825 Desert Island Discs 
fS>. 7.05- Stop The Week with Robert 
Robinson (SI. 7.45 Baker's Dozen (Si. 
8.30 Saturday Night Theatre (S). 9.58 
Weather. 10.00 News. 10.15 Dasion by 
Design. 11.00 Lighten our Darkness 
fS). 11.15 Animal Language 11.® A 
Sideways Look At , . , with Anthony 
Smith. 12.00 News 
RADIO LONDON 

722 am Good Fishing. 8.04 London 
Today. 9.03 The Way It. Was. 9.30 
Book Now 10.02 Ail That Jan. 1120 
Robbie Vincent’s Saturday Show. 222 
pm Breakthrough. 320 The Great 
Composers. 8.00 Guideline. 020 Even- 
ing Star. 720 Hold Tho From Page. 
8.00 Eastern Ear. 8.30 Good Fishing. 
9.00 Aa Radio 1. 1220-6.00 am As 
Radio Z 
LONDON BROADCASTING   

720 am AM with Peter Dealer. 10,00 
Jellvbone with Cllvo Bull. 12.00 LBC 
reports with Das Fehy. 1.00 pm 
Sportswateh with Jeff Stalling. 6.00 
LBC Reports with PM Fahy. 7.00 Gael 
Mala with Sureeh Joshi. 8-00 Network. 
9-00 Hayes on Saturday. 10,00. Night- 
line with Adrien Love- 1.00 am Night 
Extra with Sieve Alien. 

CHESS SOLUTIONS 
Solution- to Position No. 497 

I R-Bl ch, K-N4 (if BxR; 2 
Q-B5 oh and 3 Q-B7 mate): 2 
B-R7! Resigns. White threatens 
3 Q-R7 mate, while if BxR; 3 
Q-N6 mate. 
Solution to- Problem No. 497 

1 B-N7,. P-K5; 2 B-R8. K-B6; 3 
RxP mate. If 1 ...PxP; 2 BxP, 
P-KT (else ZBQ6 mate); 3 B-Bl 
mate. 

PROPOSED 

FINANCIAL TIMES SURVEYS 

COMPUTERS & 
ELECTRONICS -1984 
6 March SCOTTISH ELECTRONIC INDUSTRY DEVELOP- 

MENT     “v ” v . 

28 March ELECTRONICS IN EUROPE The emphasis in 
foe survey will be on the battle between UJS. and 
Japanese-companies for a share .of the . European 
market and an foe' response of European com- 
panies and .governments. 

24 April THE DESK-TOP - REVOLUTION — PERSON AX 
COMPUTERS FOR THE BUSINESSMAN This 
survey will include case studies and a section 
examining computer retailing. ' 

11 May MOBILE COMMUNICATIONS This survey will 
concentrate on the-1 advances UL and the appiica* 
tions of, cellular radio; earphones and radio paging. 

13 June VIDEO AND BROADCASTING A study of. recent 
developments in satellite and cable TV and the 
commercial and consumer trends in video. 

4 Sept SEflH CONDUCTOR INDUSTRY This survey will 
concentrate on developing areas of interest, par1 

ticularly lasers, fibre optics and new developments 
in micro-chip technology: 

COMPUTERS IN BANKING AND FINANCE This 
OTrvey wHJ-concentrate on- money, management 

customer service systems and the develop- 
ment of electronic banking. 

SOFTWARE AND SERVICES 

19 Nov 
SS?® !?S!?™ENT""™* survey will ' cover office equipment, apart from computers, in par- 

I»L«»Bress -This survey 
f*ve?ownents in national teiecom- 

wifhi«?h.?SS authorrtle?. managing communications 

ELECTRONIC INFORMATION SERVICES This 
sureey looks at the .market for. on-line business 
data bases and the technology. needed t»v mm- ■ 
muni cate information to'business'users.' 

Synopses for these Surveys vOl he available approximately 

three months prior to publication. If you wtih.to hove a 
synopsis or require inf brmation on advertising, please contact: 

Peter d’Aqaflar 

Financial Times limited, Bracken House /. 

1.0 Cannon. Street, London: EC4P 4BY. ' 

Tel: 01-248 8000 ext 4161 Telex: $83038 FlNpU G 
The size, contend and publication dates of all-Surreys- 
are subject to change at foe discretion of the Editor 
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' -HAVE • tradi- 
. tlosally been a bad time for 

^collectors/ Charles Lamb. 
. rettrthg after. 36 years in the 

. East India -Office {on a two- 
rithirds. flf. final, salary pension 
:scheme) reflected wistfully that, 
during ^ his 30 years as a‘ 
ffflfiector; the bookstalls, had 
been closed on the only -day 
ot the week he was able to Tisit 
them. •..’■■ L . 

. k ;Bi«nas. de Quincey, -qpmm 
eater, ■ telf-employed. died in 
poverty -when his annuities 
were commuted andv his book 
collection; sold. In his COTV 

jfesxions he recalled fii^fateftd 
wet: Sunday . afternoon -'■'■in 
London when he had first taken 
to-' drags to combat- the 
boredom. • A> ' 

Nowadays things mre better,. 
both-'on Saturdays and on Suzh. 
days, and'if 'We cannot- restora 
the ^Saturday mornings .when 

■ Geoffrey 'Keynes found Eliza- 
bethan plays, Blake engravings, _ 
and unpublished Donne maim? 
scripts piled high nh'-';the 
barrows for sixpence each, 
there, is > murii to /celebrate.. 

Most bookshops of interest to 
collectors Jen Central- London 
remain-firmly, shot , at weekends. 
But one in SackviUe Street one 
in Museum Street and one -oh 
the Charing Cross. Road are mow 
open on imth days. Others are 
likely .tp follow.. • - 

From May - to October a 
vigorous open-air hook fair is 
to be found on Friday and 
Saturday^-- in T . tile Royal' 
Academy- drive in Piccadilly, 
with ■ a. promising year-round 
offshoot- in the churchyard of 
St James's ■ church. ■. . Collectors 
'from. Whitehall and fee dubs- 
of Pall Mall belt their lanehes 
on Fridays, recognisable , as 
they hurry badk to work by the ■ 
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pink-and-whlte striped paper 
bags, which are now as distinc- 
tive of old bools as Dutch 
marble end papers. 

The Royal Academy fair, 
though small, is always worth 
a visit with a number of anti- 
quarian books on offer as well 
as a general stock of second- 
hand books, prints, and 
ephemera. I' still regret the 
Coleridge Association item 
which I-didn't buy last summer. 
' Across the' river, a brave 

attempt has- been made this 

year to transplant Parisian 
bouquimstes near the National 
Film Theatre. Ten stalls line 
the embankment under Water- 
loo Bridge and are open from 
Thursdays to Sundays, weather 
permitting. A few other traders 
operate near the National 
Theatre bex office. This fair, 
which began in July, resumes 
in March after a three month 
break. 1 hope it enjoys more 
sustainable growth than the 
colourless plants which are 
interspersed in huge pots 

among' tie dismal concrete. 
Much though I should like to 
give encouragement, it is not 
worth a detour unless you are 
near the South Bank. 

The monthly book fairs ]n 
the Bloomsbury hotels are 
sheer delight The Bonmtigton 
is on the third Sunday of every 
month. 11 am to 7 pm. at tfie 
Bennington Hotel, near the 
British Museum. The Provincial 
Booksellers' fair at the Russell 
Hotel. Russell Square, has a 
less regular cycle, but thank- 
fully it seldom clashes. It is 
open on Sunday evenings and 
the following Monday all day. 
For the next fair, in a unique 
foray to Chelsea, it will be at 
the Town Hall today, navt dates 
at the Russell being 5 and 6 
February and 4 and 5 March. 
The Ivanhoe, Great Russell 
Street, has a monthly fair on 
Mondays and Tuesdays which is 
usually planned to coincide. 

When not in London, the 
dealers are in successive 
provincial centres (opening 
normally on Fridays and Satur- 
days) in a stately progress 
which ensures a visit at least 
once a year. By visiting one of 
the London fairs, you can 
obtain a card of all the dates 
and places to keep on your 
mantlepiece as a reminder. 

The Provincial Booksellers* 
Fair is the biggest and best 
with two ballrooms of stalls 
full of all types of old books 
and prints from the 16th to Ohs 
20th centuries and even the 
occasional incunable. at prices 
which are no higher than in 
the shops. 

As five o'clock approaches 
groups of waiting bibliophiles 
nervously discuss which room 
to try first and bow best to 
make the long circuit, and 
when the signal is given they 
march briskly to their chosen 

starting points. Book collectors 
are keen, and some are 
entrepreneurial, but since 
interests vary so widely there 
is no need to be competitive or 
to use elbows. There is more 
than enough for everyone, and 
you are just as Hkely to find 
what you want on the second 
day as the first 

One distinctive figure who is 
always there early scarcely 
looks at the honk, but brightly 
asks every dealer: “Anything 
for me?" He is presumably 
operating in a narrow market 
Another has a tiny torch, pro- 
bably designed for dentists, 
which allows him to read faded 
backs in badly lit corners. 

The dealers try to give the 
impression that they are not 
really much interested in sell- 
ing. at 3ny rate at current de- 
pressed prices — 2s always, the 
problem is finding the stock, not 
the customers — but those who 
perch pints of beer all round 
their 5tails so that you can't get 
near are perhaps carrying bluff- 
ing too fur. 

The contemporary copy of Sir 
Tboratis Browne's Rciipio Medici 
lootu-d a ^ond bargain at £35, 
but some collectors are more I 
interested in Everymans at £1 
or £!i each, which are far better 
value than new editions of the 1 
same works. 

When supper time arrives I 
2nd parcels are unwrapped,! 
doubting members of the family j 
can be authoritatively assured 
that the latest acquisitions are 
not only works of literature and 
desirable art objects in their 
own right, but essential com 
poneuLs of a planned retirement 
package which is certain to out- 
perform every financial index in 
sight. 

The hook collecting column 
will appear monthly. 

Arthur Sandies hopes for better skiing conditions 

But the snow must go on 
THE. FIRST rale erf siding 
when the snow is had is to 
use other people's equipment. 
Why wreck those nice new 
Ro&signols on some Tyrolean 
rock? 

The balmy start to 1984 
suffered by most European 
ski areae means that, what- 
ever happens over the next 
week or so, the hidden rock is 
going to be a problem for 
some time to come. 

Any new snow that falls 
will take a while to consoli- 
date and. until it does, your 
skis are likely to carve 
straight through to ground 
level from time to time. 

Ski repair these days has 
become a question of good 
news and bad news. The good 
news is that ski soles ant 
fairly quickly returned to 
pristine quality, but the bad 
side of this particular coin is 
that damage to the steel edgo 
is likely to prove fatal. 

The days when you could 
simply unscrew a section have 
long since gone. A severe 
tear, one that separates the 
edge from the sole, often 
means a new set of skis—and 
thus we say farewell to 
another £100. 

Most insurance companies 
are strangely unco-operative 
in such circumstances- Not 
only wDl they only pay 
second-hand value for the 
skis, hut also they will only 
pay for one ski. 

Buying a single sld is 
virtually impossible. The 
wise skier thus not only 

insures equipment, but also 
makes sure that the insurer 
takes a sensible approach to 
the problem. But the real 
insurance is to ski on rented 
equipment when the rock risk 
factor is high. 

The had conditions, parti- 
cularly in the western alps, 
over the past couple of weeks 
seems to confirm the folk 
wisdom that winter is moving 
these days. 

A White Easter is increas- 
ingly more likely than a 
White Christmas. Booking 
ski trips much before the 

second week in Januaiy i* 
becoming a risky- business, 
particularly fnr beginners 
who need the softer pastures 
of the lower slopes. 

Given our own conditions 
in Europe {hut not in Scot- 
land) it was particularly 
galling to receive a letter this J 
week from a friend is 
Colorado. 

There the resorts are enjoy 
ing oceans of new soft powder 
snow. Perhaps the dollar will 
tumble h:«ci: to exchange 
reality by next winter. Thei 
we can all join in. 

SNOW REPORTS 

EUROPE 
Andermatt (Sw.) 
Arnsa fSw.) 
Avoriaz (Fr.l 
Davos (Sw.) 
Flaine (Fr.) 
Isola (Fr.l 
Leysin (Sw ) 
La Plagne (Fr.) 
St. Anton (Aus.) 
Sauze d'Oulx (ID 
Seefeld (Aus.) 
Tignes (Fr.l 
Weneen (Sw.) 
European reports 

THE U.S. 
Aspen (Col.) 
Hunter (N.Y.) 

50-120em 
SO- OOcra 
70- 70cm 
40-110cm 
G4-135cm 
65-115cm 
20- SQcm 
SO-lfiCcm 
40.100cm 

5- ,»ncm 
40- TOcm 
50-100cm 
20- 50cm 

from Ski Chb 

Fresh snnw on icy base 
New snow on 5o<*d to?e 
Wonderful snow everywher 
Excellent nn upper siopss 
Powder on hard b.Le 
Lower south fc.csnc slopes ;c 
New snnw on hard base 
rinnd powder 
Powder on icy base 
Lower slopes very worn 
Good powder nn h.vrd base 
New snow on icy base 
New snow iv.m- fnrm- ski;r 

of Great Br:la:i: rLpre^craarc 

31- 7Sins 
16- 76ins 

Park City fUt.) 67- 95ins 
Squaw* Valley (Calif.) 36-120]ns 
Stowe (Vt.l 26- 5Sms 
Sugarbush (VL) 6- 33ms 

Parked powder 
Parked powder and marinr 
sntivr 
Packrri powder 
Fine packed granular 
Packed powder 
Packed powder and machir 
snow 

Figures indicate depths of snow or bn.-:e and top 5;trior.*: 

Tasting the delights from Chateau BMW 

Trevor Bailey on UK soccers dilemma 

Why the world isn’t ours 

MOTORING 

STUART. MARSHALL ;. vK'V-*! • 

BMW ■ CELEBRATES the New- 
-Year by uitirdducing. no fewer 
Qian' 10new and improved 

^models to the . British..market-. 
Just, before Chjristmas I; tried.' 
two of thenk1he:8l8i four-door 
(pirfu^) SE; 
: Leaving; Nice Airport: in a ' 
torrential downpour. — does it 
always iain-on the .Cote d'Azur 
m- winter^mr^only when -I'm. 
thqre?—4he 3181 made fight 
work of a: 440-mite astraroute 
leg to Saidimj. - ; ^ ' .. 
"TEe " fwK- -'cyliiKter, . fuel-, 
injected engine' .produces 105 - 
bhp at A silken, if Trot silent. 
5,800- rpm. but develops .ite 
maximum-- torque (pulling 
powarft at 4^00 'rpni- _ There1 

is no need to -ttira^i the engine. 
Overdrive fifth in -the pleasant 
manual box gives over 23 mphr- 
per 1.000 rpm. 

Cruising, at autoroute speeds 
is most relaxing, even if -the; 
high top-make6 it necessary to 

rr*::* 7~ ! 

n* . V 

ImMB 
.v; ■ ■ 

The BMW 31 Si, 4-door saloon 

drop, down to fourth now and large boot tax level for company cars. And 
again to maintain speed on long It « an inch or two shorter which is the better car? It's 
upgrades. ' The extra pair of but at £9,050 a little cfaeapeT like choosing between a Chateau 
doors turns the 318i into a than its obvious rival, the Latour or a Chateau Margaux. 
proper four-seater, easy to enter Mercedes 190, which also falls I pass; it depends on the mood, 
and leave and with a sensibly to get into the under-18000cc For the second leg (Saulieu. 

Calais and then to collect my 
own car from Gatwick) I drove 
a 72Si 5E automatic, £16.995- 
worth of fast and desirable 
machinery with the best trans- 
mi.-.son now ' available for a 
businessman's car. 

It is a four-speed automatic 
with a high (27.2 mph per 1,000 
rpm; top for relaxed economy 
and an opportunity to choose 
three performance modes at the 
turn of a knob. 

In economy, it changes up as 
soon s~ practicable. In sports, 
it delays chancing up and keeps 
out of overdrive for more 
spirited, though still unfussed, 
performance. Manual shifting is 
also possible. 

The 728i SE and 732i SE 
come complete with ABS anti- 
Joel; brakes, alloy wheels and 
electric sunroofs and a choice 
of manual or automatic trans- 
mission at the same price. 

ABS hrakes. central locking, 
cn-board computer and electric 
windows are available on the 
six-cylinder 320i and 323! for 
1984. The Three-way switchable 
automatic is £315 more than the 
standard four-speeder. 

LEONARD BARDEN 

' HASTINGS’S status as; the 
! Mecca of British, chess has been 
! usurped in recent years by a 
* stream of- great international 
1 events in London culminating 
i in the Kasparov v Korchnoi 
) match ahd. Karpov’s eppearance 
: at Phillips and Drew. But 
* Hastings keeps its tradition as 
* the world’s senior tournament: 
* the first chess Hastings7, was in 
’ 1895 -and -the congress has been. 
! held annually, wax- years apart; 
! since 1919r' . - 
: Two important aspects- of cur- 
i rent. Hastings policy, deserve 
: better recognition- They ate an 
; emphasis, -on' fighting pla^-the. 
> organisers. - .dislike •- “ drawing 
* masters and shrewd- -iudg- 
* ment- of .-the world ranking list. 
! Once again _in the year’s event 
7 -—sponsor^'by ■ Advance Con- 
I sumer- -Electronics, who are 
; associated with the SdSys range 
! of chess cmnputers—-the con- 

tenders -for grandmaster and 
international master titles are 
given a very fair opportunity. 
Certain other British all-play- 
alls could learn from director 
Ritson Marry who has assembled 
an event low in world category 
n and with most of the players 

' rated !' dose . to their true 
strength: 

,. Unfortunately the major 
; British hope .for a title result— 
Nigel Short going for grand- 
master at age 18—looked out of 
jtfmiention in early rounds; 
but our other representatives 
MesteX, Speelman, Hebden and 
Martin all began well. Memories 

-ate dimmed erf the years when 
the home . players regularly 

' finished bottom of Hastings. 
As for fighting chess, this 

week's game is a remarkable 
exhibition of uncompromising 
play ' from both sides. White 
manages to win after being two 
rooks down; but an even more 

.original contribution to strategic 
theory is his concept of protect- 
ing, a backward pawn at Q2 by 
rooks at QR2 and KR2. Nimzo- 
vitch and Tartakover in their 
most bizarre fantasies hardly 
equalled that. 

White: L. Karlsson (Sweden). 
Black: M. Suba (Rumania). 

English opening (ACE Hastings 
1983-84). 

I P-QB4, P-KN3: 2 N-QB3, 
3 P-KN3. P-K4; 4 B-N2. N-K2: 
5 P-K3, O-O; 6 P-KR4. 

Only move six, and the first 
statement of aggressive intenL- 

6 . . . P-QB3; 7 Q-N3, N-R3. 
Black signals his reply: play 

against the white queen and 
the holes in the white pawn 
centre. 

8 KN-K2, N-B4; 9 Q-B2. N-K3; 
10 Q-i\3, P-QN3. 

Declining a possible draw by 
repeated moves. 

II P-R5. P-Q4; 12 RPxP, 
N-QB4! 

“ If I can place my knight at 
Q6 or K6. I can go to sleep and 
let the game win itself’’ said 
old world champion Steinitz. 
Black now takes a strong initia- 
tive, while White waits for a 
chance to use his long-term 
counter against the cornered 
black king. 

13 PxRP cb. K-Rl: 14 Q—Ql. 
N—Q6 ch: 15 K-Bl. PxP; 16 
P—N3, P—KB4; 17 P-—B4, 

P—K5; IS B—QR3. PxP; 19 
PxP. P—B4; 20 K—Nl, R—B3; 
21 P—KN4, R—N3; 22 ?—N5, 
R—<33. 

The backward pawn is under 
pressure Black is well central- 
ised, and White is struggling, 
but now comes the original 
touch. 

23 R—QR2J? B—K3; 24 
B—KB1. N—B3: 25 R—K2!? 

Everj'one knows about 
doubled rooks on the seventh, 
but here we have semi-doubled 
rooks on the second. The point 
is to divert Black !oi>? enough 
for White to conjure some 
threats against the king. 

25 . . . N—R4; 26 Q—Nl. 
BxP; 27 N—N3! BxR? 

Exchanging a bishop for 
White's dugout rook weakens 
the light squares and gives 
White his chance. Maybe best 
is the counter-sacrifice 27 . . . 
NxP: 28 PxN, P—Kfi. 

28 QxB. N—KR; 29 N(B3)xP! 
N—B6 ch; 30 K—Rl, PxN; 31 
B—QN2! 

The climax of White's imagin- 
ative coup. For the moment he 
is two rooks down but the king 

is forced into the open. 
31.. NxR: 32 ExB ch. KxB: 

S3 y-35 ch. K-Rl. Forced, for 
if I\xP; 34 Q-37 ch. o-r if I\-X3; 
34 NxE. QxN: 35 Q-NS ch. 

34 Q-N2 c'n. K-Q5: 35 PxR, 
KxP; 3b KxN. Q-Q47 

. A time pressure blunder 
allows a knight fork; 36...P-B5 
fights on. 

37 P-Nfi ch: KxP: 3S N-K7 ch. 
K-B2; 39 NxQ. R-Rl ch: 4ft K-_\’l, 
R-Is'l ch; 41 K-B2. resigns, 
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WITH UK soccer so good at 
club level, why do our national 
teams do so badly in the battle 
for world honours? 

We have the advantage of 
being able to field five national 
sides — England. Scotland. 
Wales. Northern Ireland and 
Republic of Ireland — but our 
record in the European Nations 
and World Cup competitions 
has been dismal in the last 
decade. 

Yet, at the same time, our 
clubs from the English and 
Scottish Leagues, which supply 
over 95 per cent of the five 
countries' players, have been 
better than any other clubs in 
Europe. 

In three different tourna- 
ments between 1972-73 and 
1982-83, the European Cup. the 
European Cup Winners Cup 
and UEFA Cup. our leagues 
have supplied 12 winners and 
six losing finalists. 

Even more remarkable have 
been the performances of 
English and Scottish teams in 
the most important of the three 
competions. the European Cup. 
Our clubs have dominated it— 
seven winners in the last ten 
years and one runner-up. 

I believe our leagues are the 
strongest — as well as the 
largest — in ihe world and we 
should beat any country if the 
games were staged between the 
best 100 sides. 

We have Liverpool, one of 

the most consistent and finest 
teams in the world. And even 
though the English League con- 
tains many brilliant Scottish, 
Welsh and Irish footballers who 
go to their national teams, one 
might still expect Bobby Bob- 
son’s job of selecting an Eng- 
land team likely to reach the 
later stages of any international 
or world tournament on pure 
ability as comparatively easy. 

It is significant that England 
are currently ranked 13th with 
Portugal, in the France Foot- 
ball Magazine, which had 
Wales at 14. Scotland 20th. Eire 
21st and Northern Ireland a 
most respectable 10th. 

So why have so many of our 
League footballers, with the ex- 
ception of goalkeepers and 
second centre backs, so often 
failed at the highest level ? 
One of the most important 
reasons is that the English 
League programme is too long, 
too demanding and contains no 
easy matches. 

The manager whose liveli- 
hood depends on his team 
achieving the right results and 
not on the entertainment they 
provide, must to some extent 
be motivated by fear. He 
expects 100 per cent effort. It 
is not possible for the really 
creative who thrives on the big 
occasion to raise his game ail 
the time. So managers are 
tempted to include the honest 
fit workmen, who never stop 

run am", because they prone 
the consistency required t 
win league matches. 

Although they may be f-ho’ 
of craft their pace and de:<: 
mination make it difficult i> 
the opposition to find the; 
normal rhyihm. And it i.-; easi? 
to destroy than build, and th: 
often leads to enforced mi 
takes by the other side whig 
frequently produce that all-hr, 
portant goal. 

Another cause for th 
shortage of hrilliant ball player 
in the English league could we’- 
stem back to school footba 
where enthusiastic masters an 
parents think rather mor 
about winning matches tha 
developing skills. 

The most frustrating thin 
about managing any of our fr 
national teams must be th 
knowledge that your sucre 
depends upon the co-operatie 
of the individual clubs who pa 
the wages. 

They do help —there are ce: 
tain financial advantages i1 

having international player 
on the books—but not of cour.v 
if it is liable to have an adver? 
effect on their own objective.- 
Every club chairman am 
manager naturally wants to se 
England do well, but mar 
important for them, is wmmn 
league games, doing well m th' 
Cup and satisfying th- 
customers. 
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Wednesday, January25,1984 at 10 am 
Important 17th and 18th Century 
English and Continental Furniture 

and Decorations 
including Old Master Paintings, Georgian Silver, 

Fine Porcelain, Tapestries and Rugs 
Featuring die Estate of Rudolph von Fleugge, 

noted financier and private art collector; and the 
Neogass Collection of early Meissen porcelain, 

from the Estate of Carolyn Neugass. 

ART GALLERIES 

BRIDGE 
E.P.CCOT7BR 

• IN A-LARGE number of hands 
' the declarer’s play to trick', one 
* determines the success or 
I failure of the contract • So-let- 
f iw call- this first example, which 
» comes fnra Tubber ’bridge, "The. 
1 qhA (Mst»iy:“. 
J.-. ;' ..N - ." 

: ^AJB3, - 
^^1074- 

: +A5-4 i ■ 
L':.. Z -\- 

!*74' ■ V :.*QSB32 
t’ORTS ? L VV. «M3S;642 
jOK8fl> .\  OA ■■ v 
U&9873 *JT 
: : -■ g • 
i . 
r ;. t?Kj 

die beet response. He event- 
ually settled for two no trumps 

, in order to protect the t-enace 
positions in both his major 
suits, and the opener’s raise to 

- three no trumps concluded the 
.auction. 

- West led the seven of clubs, 
dummy played low, and South 
took. ■ Eastjs Knave . with the 
Queen. Be then led a diamond 
to the Queen, East won and 
returned the two of clubs to 

. the ten. King, and Ace. Another 
diamond was taken by the King, 
and West cashed three dubs to 
defeat the .contract. 

? -^<>SB$22 :/* *-• 
: :„.L*Q206 
• East-West had won one fame. 
^whm”Mortli, dealt tand opened. 
_ &xa_ faiddiw^L; wstb _one. dub,Xast 
passed, and Sooth, bad to -tod 

The declarer was quite a 
reasonable player, and I am sure 
that, if be had held King and 
two low clubs, he would have 
recognised - the standard hold- 
up with two stoppers, but the 
holding of Queen, ten over 
East’s Knave created the illu- 
sion that he was gaining a trick 
by covering. He *hoyid allow 
the Knave, to. win—he still has 
two~ stoppers In the suit. East 
returns his other club, and the 

. Queen wins. Now unless West 

. has both Ace and King of dia- 
monds, “the contract is secure. 
When East obtains the lead with 

the diamond Ace, he has no 
club to lead back, and the 
defence can do nothing to pre- 
vent the declarer from gather* 
ing ip nine tricks. In fact East 
is endplayed, and his forced 
major suit return must concede 
an overtriek. 

The second hand, also from 
rubber bridge, illustrates some- 
thing I have discussed before— 
“The entry-destroying delayed 
finesse;” 

N 
♦ Q 53 
‘77 4-2 
0 AQJ9 
*753 

West led the spade ten, East 
dropped an encouraging seven, 
and the Ace won. South cashed 
the Ace of hearts—a comple- 
tely pointless manoeuvre— 
followed with the King, West 
showed out, and the writing was 
on the walL The declarer tried 
to run dummy's diamonds, hop- 
ing for a 3-3 break in the suit, 
but East ruffed the third round 
and led the Queen of clubs, 
which defeated the contract 

WHITE rtfcses) 

A. S. Denker v H. Feit. New 
York. 1929. Grandmaster and 
former U.S. champion, Arnold 
Denker. rates this his most 
memorable finish, better even 
than his 25-move victory over 
Reuben Fine that won the U.S. 
title. 

As vrhite (to move), Denker 
was already two pieces down 
with no obvious attacking con- 
tinuation. 1 QxB is met by 
K^£ and 1 Q-R4 ch by B-N4. 
Wh::t --httuld White play and 
hov.’ did the came end' 

PROBLEM No. 497 

ALLANS — HAND EMBROIDERED SILK 
PICTURES make :he most delightful 
different and inexpensive gifts- From as 
little as £2.50 unframed. Lower Ground 
Floar, Allans Famour Sill- Shop. 36/5B. 
Duke street. Grosvenor Square. London 
W1M 6HS. 9-6 Men.-Fn 9-1 Sa:. 

CRANE KALMAN GALLERY. COLLEC- 
TOR’S ITEMS: Duty. Van Dongen. Derain. 
Soutine. Sutherland. M. Smith. LOwrv. 
John. etc. 178. Bromnron Road. Lon- 
don SW3. 01-SM 7366. Mon.-Frl. 10-6, 
Sets. 10~C. 

CLUBS 
EVE has outlived the ethers because ol a 
noli TV o’ lair plav and value for mor.ev. 
Suupcr rrom 1C-3 30 am. Disco ana con 
musicians, glamorous hostesses, exciting 
flocrinowi. 189. Regen: SL Ql -75a 0SS7. 

BlflBKf 9 mat) 

CLASSIFIED 
ADVERTISEMENT 

RATES 

w 
♦ 10986 
O10 
07654 
♦ A 10 42 

E 
♦ KJ742 
OQJ8 
OS3 
♦ QJ9 

♦ A 
$ A K 9 6 5 3 
0 K 10 2 
♦ K86 

■With North-South vulnerable 
South dealt and bid one heart, 
and North replied with two dia- 
monds, though many players 
would prefer one no trump. 
South rebid three hearts, and 
North raised to four. 

South should have looked 
more deeply into the position. 
He can afford to lose one trump 
trick, provided that he does net 
lose it to East. The precarious 
situation of the club King is the 
deciding factor. At trick two 
South must cross to dummy with 
a diamond, and return a heart. 
If East has Queen. Knave, and 
ten, there is nothing he can 
do. But when East produces 
the eight, he must cover with 
the nine, and West's ten takes 
the trick. The club King is 
protected. Declarer ruffs the 
spade return, draws the trumps, 
cashes four diamonds, discard- 
ing one dub, and leads a dub 
foT a possible overtrick if the 
Ace is favourably placed. 
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White iriH'.t's in three moves, 
against any defence tby J. and 
T. Warfoni. Black - king has 
nn escape and he hss only 
pawns to counter White's pieces 
bu-e the answer is still a sur- 
prise. 
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Two Uutcuils from LOUIFXV gdmood salon set ’ '“ * 

'byJean Baptise Tilluurd, comprising settee and see armchairs. 

This salc'wiU offer a superb selection of LouisXV'aadLouis XVI 
furniture by David Roentgen, J.H. Riescoen, J.B. LeLarge, 
Jean Baptiste Hilliard, S. Oebcn. Hubert Hansen, Etienne 
Avril; Louis XV and Louis XVI docks by Buaoi. Jacques 
Boucher. Lepautc, Louis Pierre Bisson, Ridel-Robin. 

The sale will also indude fine Italian. German and English 
furniture decorations and silver by Paul Storr, Daniel Smith, 
Robert Sharp and John S. Hunt. 

Paintings include works by Francois Boncher, Giovanni- 
Francesco Briglia, Cornells Jscobsz, Delff, Master of the 
Female Half-Lengths, Hendrik Mommers, George Moriand, 
August Qnerfurt, John Vanderoank, Hendrik van Balen & 
Jan. Bnieghd the Younger, Frans Pourbns, Egbert van 
Heemskerk, Hubert Robert 

Also Included will be the Neugass Collection of 
18th-century Meissen primarily produced between 1710 
and 1755. The 75 (approx.) lots will indude examples 
of Bottger stoneware, as well as pieces by Heroid and 
Reinicke. 

Exhibition Saturday’ through Tuesday 
preceding 'day of sale 

175 East S7th Street • NewVbrk, Nto'M 1012S 
Telephone (212) -*27-2750 

n. ; «r; ^*r 



svhjsw nuuae, ^MtvivuNBiKtti, towrow ttW 

Teles rams: Finantimo, London PS4.Telex: 8854871 
Telephono: 01-2438000 
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faces in 

the markets mm 
CERTAIN flushed condition 
normal in the markets just 

ter the Christmas break, 
wriwiil reigns, there is A 

fthora nf forecasts to focus 
'pe.etations. and coupon money 
tonkin? lor a Home. This year. 

addition, there is another 
nd of red Face lo be seen: 
ose who had forecast a rise 
dollar interest rates, or a Tall 
the dollar itselT. or disen- 

i.intmem in the equity markets 
tee the forecast profits had 
»wed through. These two con- 
lions would both help to 
rplnin the new peaks in dollars 
id equities which have been 
en thi« week and would sire 
warnin': ihat these peaks 

i2ht not be too trustworthy. 

cenario 
However, a flush can suggest 
methina besides over-indul.*;- 
ice or embarrassment: it can 
* feverish, and there i> one 
ther unhealthy reason for a 
rone equity market just now: 
*ators are beginning to talk 
•out rising inflation again. At 
•is stage it rs nothing very 
'antatic—a rise to something 
er 6 per cent both here and 

the U.S.. and possibly 
•rsisiing into 1985. However. 

far as this helps to explain 
tv flight into real assets, it 
an unhealthy and unwelcome 

sn. 
There are two reasons to 

orr.v about resurgent inflation, 
tc optimistic and one pessi- 
istic. The optimistic scenario 
oks to the U.S. for continued 
romj recovery. This not only 
eans a further rise in profits, 
it a strong dollar as Wall 
veer continues to attract 
•reign funds 3ud rising corn- 
odiry prices and turnover— 
hich can be dramatic, as we 
ivo just seen, for specialised 
■asons. in the tea market. 

ctivirv 
This revival will increasingly 
feet activity in other countries 
ith Europe benefiting at the 
id of the chair, from a revival 

Third Wot Id demand. 
At every since this process 
>uld put pressure uu costs— 
iport costs ihrough the dollar 
id the commodity market, and 
lit labour vu-K as employees 
gam some bargaining power 

moderation. Hie optimist 
Sties, this is tun hint1 at ail 
worry about: it is simply a 

aural unwinding of some of 
c recessionary forces which 
dticeri inflation su sharply, 
ith rising output, labour pru- 
ictivity ami better use of plant, 
ere will he a helpful boost in 
otits: hilt as consumer bor- 
wing slows down, there will 

quite enough coni]K'iiiive 
■ess to keep inflation in check. 
IP whole process will help the 
btor countries, ami so we all 

live happily ever after. 
Now such a scenario is not 

impossible; but it is. to put il 
mildly, aceident-prone. Some oF 
the more financially-biased 
analysts are hpdeine against a 
very different outcome. 

r..... 

■* St&ii iiT V'.* 

.‘ft •' if*\ '' 

W 'orried 
First, the U.S. recovery slows 

down quite sharply—as many 
American forecasters believed 
until quit.' recently. This hap- 
pens because so much demand 
leaks out into a rapidly de- 
teriorating trade balance, as the 
estimates fur the last quarter of 
1933 already .suggest. 

Initially this checks the 
recovery in commodity prices, 
as happened the first time 
round: so the debt problem 
remains as bad as ever. Later 
in the year, however — and 
nobody any longer dares to sug- 
gest when—the markets get so 
worried about the U.S. current 
account that investors try tn 
scr their money out. This brings 
the dollar down, hut drives 
dollar interest rates up. since it 
provokes a sharp fall in the 
bond market: so what debtor 
countries sain on the exchange 
rare, they lose on interest 
rates. 

Regime 
Losing hope, their increas- 

ingly worried governments 
Throw off the harsh regime of 
the IMF and announce a mora- 
torium on their debts. To save 
rh ebanknig system from col- 
lapse. the monetary authorities 
in the developed world have to 
cast their own restraints aside 
and create liquidity in whatever 
amount is needed: the resultant 
inflation spreads the losses from 
bad debts to money-holders 
everywhere. 

Now this tale of disaster is 
considerably more improbable 
than the optimistic scenario: bur 
it is also noi impossible. 
Indeed, the experience of the 
1930s suggests thal the debi 
hcmib could explode whether the 
recovery goes on or not. 

Reflection 
So far, however, we have 

treated the market purely as H 

reflection of the underlying 
economic realities: but markets 
cause events a> well as reflect- 
ing them. A strong securities 
market is itself a powerful hood 
n» demand, as asset-holders re- 
lax ami spend their money. In 
this respect the equity boom 
will help tu produce the re- 
covery Hie optimists are fore- 
casting. Thar in itself weights 
the scale toward*, the more 
cheerful outcome: but it is 
nevertheless with crossed 
fingers that we wish our readers 
a ver> happy 19M4. 

TIUS WEEK Mr Rupert 
Murdoch finally burst 
upon the American con- 

sciousness as a major business 
celebrity. 

For some years he has been 
quietly building up his U.S. 
publishing interests. most 
recently through the 890m pur- 
chase or the Chicago Sun-Times. 
But it is his daring interven- 
tion in the affairs of the 
troubled U.S. media giant 
Warner Communications that 

I has captured the headlines. 

J Mr .Murdoch's News America 
i announced early in December 
j that it had spent roughly SlOOni 

on a 7 per cent holding in 
Warner, making it the largest 
single shareholder. This week 
the potential stakes escalated 
rapidly as Mr Murdoch filed his 
intention with the U.S. Justice 
Department to acquire between 
25 and 49.9 per cent of Warner. 

He also look measures to 
thwart a blocking manoeuvre 
planned by Warner, which has 
announced an asset-swapping 
deal with another U.S. company. 

• Chris-Craft lijdusTries. 'which 
could through this deal and 
subsequent stock purchases 
acquire a powerful 25 per cent 
stake in Warner. Mr Murdoch 
has claimed that the proposed 
transaction would not be “in 
Hie best interests of Warner 
and its stockholders.” 

But the financial implications 
of the Murdoch proposals are 
staugerino. Even in its present 
difficult circumstances, dragged 
down by the huge operating 
losses ftf its Atari video game 
and personal computer subsidi- 
ary. Warner is a much more 
valuable company than Mr 
Murdoch's own Australian 
master company. News Corpora- 
tion. 

Lluyine half of Warner could 
easily cost something of the 
order uf 81 bn., coming .on top 
•if Mr Murdoch's other recent 
xpeii iinv and financed qn the 
basis of a balance sheet' which 
by normal standards is quite 
highly stretched. At last June's 
balance-sheet date News Cor- 
pora turn'*- equity base of 
A.s-hWim was already supporting 
borrowing? of some .\S34i)m. 

T!ii< was almost all in the 
fm-fit nr hank loans (though 
Hits week News f'orporation lias 
been floating a Swiss bond issue 
which could raise up to 
Swl'r 200m). 

Mr Murdoch’s current phase 
of aggressive expansion is ail 
the more remarkable in ihai 
only iwn years a go his empire 

was in quite a bad way. His 
purchase of the Times at the 
beginning of 19SI had landed 
him with heavy losses of some- 
thing like £15m a year at a time 
when trading conditions around 
the world were poor and. in 
particular, high interest rates 
were exposing the risks of his 
borrow-and-buy philosophy. 

In ihe year to June 1982 pre- 
tax profits of News Corporation 
were little more than A$50m 
and the share price languished 
around A82. A corresponding 
market capitalisation for News 
Corporation of well under 
£lU0m was scarcely an encour- 
aging basis for the global media 
ambitions of Rupert Murdoch. 

This was The period of the 
brooding, unforgiving Murdoch 
graphically described by Mr 
Harold Evans, ousted editor of 
The Times, in his recent book. 

Mr Murdoch got into this 
tight financial spoL primarily 
because of his determination to 
maintain family control over 
his group. He is an autocratic 
entrepreneur of the old school, 
whose power ultimately rests in 
the 46 per cent stake in News 
Corporation owned by his 
family company Cruden Invest- 
ments. 

He has shown himself to be 
keener to narrow the equity 
base than to expand it in the 
manner which is more typical 
nf large companies. The best 
i*vintr*P was the decision in 
1990 to buy out the British 
shareholders in News Inter- 
national. the UK operation 
which publishes the Sun and the 
News of the World (and subse- 
quently bought Times News- 
papers). 

The British investors were 
bought out partly with cash and 
partly with special voteless 
News Corporation paper. In a 

*s%cand stage, there was a cash 
offer for this paper last summer 
on terms which aroused some 
controversy (a number of 
holders refused to accept\. 

Mr Murdoch was making this 
buyout offer at a time when the 
underlying News Corporation 
share price was shooting up. 
Fuelled by a certain, amount of 
American buying it has risen 
more than fourfold in the past 
year and is currently trading at 
around A$!0. 

To some extent this reflects 
the fall in interest rates—a key- 
factor for News Corporation— 

. and optimism stemming from 
the world economic recovery, 
but a large part of the explana- 
tion is to be found in two 

Murdoch: 
borrow, 
buy and 

borrow... 
Barry Riley, Financial Editor, 
on the growth of a publishing 

and broadcasting empire 
developments in the UK. 

The first is an amazing profits 
revival at the Sun newspaper. 
News International's pre-tax 
profits jumped from £3.2m to 
£3fi.lTn in 1982-83. A 2p cover 
price rise at the Sun came 
straight through tD profits, 
which were reckoned to be 
£22m from this newspaper 
alone. 

This British performance 
was instrumental in producing 
a doubling of News Corpora- 
tion's pre-tax profits to A5106m 
in the year to last June. The 
UK operations generated half 
the group's worldwide profits. 

And while News Corporation's 
UK earnings were improving its 
profit and loss account, a 
second, less visible, influence 
was bolstering the balance 
sheet. It became known that the. 
British news agency. Reuters, 
was hetng srnomed for flotation 
on the stock market in the 
spring of 1984. 

Directly (through News 
International! and indirectly 
(through Australian Associated 
Press), the Murdoch group 
owns 10.6 per cent of Reuters. 
On the stock market this could 
well be worth of the order of 
£100m—and already it is a 
juicy hidden asset of the kind 
which can be used to reassure 
doubtful bankers. 

Plainly, Mr Murdoch has now- 
been able to open up some very 
substantia] lines of bank crediL 
Even with the help of the 
Reuters windfall, this is not 
easy to explain on the basis of 
News Corporation's balance 
sheet. But Mr Murdoch is an 
impressive entrepreneur with a 
long record of business success. 
Banks are willing to assess pro- 
positions on a cash flow basis 

Major publishing a 
NEWSPAPERS 

Australia  

The Australian 
Daily Mirror 
The Daily Telegraph 
The Sunday Telegraph 
Sunday Sun 
The Sunday Times 

Britain 

The Times 
The .Sunday Times 
The'Sun . 
News of the ttorld 

U.S- 
New York Post 
The Boston Herald 
Chicago Sun-Times  

MAGAZINES 
Star 
New York 
The Village Voice 

TELEVISION 

Channel TEN-10 
Channel ATV-IO 
News Group Productions 
Skyband 
Satellite Television PLC 

and TV Interest* inciwte^Sf v 
Acquired or -Cftngdfti 

Location founded JWttv. 

National 
Sydney 
Sydney 
Sydney 
Brisbane 
Perth 

National 
National 
National 
National 

110,843 
324468 
2&Q&1 
640,7 IS 
364,830 
254,771 

19K1 . 3M,t«T 
1981 1,283.448 
1969 4,170,909 
1969 4,074,424 

New York ' 1976 
Boston 1982 
Chicago • 19$3 

U.S. ' ' 
New York ' 1977 
New York 1977 

Sydney 
Melbourne 
New York 
New York 
London 

981.044 
909,067 

. _n/a 

3,834.702 
4224119 
160.929 

Founded by New* Corporaim* Source: News Cor'pfrihon 

when the strict balance sheet 
criteria might not be attractive. 

In the U.S.. moreover. Mr 
Murdoch has established close 
links with Allen and Company, 
a rather shadowy but highly 
regarded New York investment 
banking firm. One of Allen's 
principals, Mr Stanley Shuman, 
sits on the News Corporation 
board. 

As banking propositions, 
media businesses like news- 
papers and TV stations have the 
advantage tha1 they are good 
cash generators. So long as 
serious losses can be avoided, 
there is unlikely to be any need 
for heavy future investment 
(though, somewhat exception- 
ally. News International is 
spending £40m on its new dock- 
land printing plant which is 
nearing completion;. 

Moreover the units remain 
relatively independent, so that 
in extremis some could be sold 
off again (and in any case News 

News Corporation’s 

share price, fuelled by 

some American buying,' 

has risen more than 

fourfold in the past 

year and is currently 

trading at around A$10 

Corporation has a number of 
non-media assets like a 50 per 
cent stake in Ansett Airlines. 

However, in hard times the 
good assets have to be sold off 
to finance the bad ones. That 
makes Mr Murdoch’s financial 
strategy a fundamentally risky 
one. but one he has been able to 
live with successfully over the 
years. 

In advancing from Australia 
to the UK and then on to the 
U.S. he has normally adopted 
the strategy of buying declin- 
ing. lossmaking newspapers 
and then turning them round. 
When each paper has been put 
on a healthy footing, he has 
reorganised his resources and 
moved on to the next target. 

At Times Newspapers, for 
instance, the losses have been 

substantially reduced. In fact 
the Sunday Times is now 
soundly profitable, and the 
losses of The Times itself could 
be less than £am this year, des- 
pite the costs of an aggressive 
pricing and marketing policy. 

The pattern is not invariable. 
Tn fact he originally arrived in 
Britain as a white knight to 
save the News of the World 
from the clutches of Mr Robert 
Maxwell. But his major coup 
was the purchase from the 
Mirror Group in 1969 of the 
ailing Sun. a publication which 
is now a financial lynchpin of 
his entire empire. 

Mr Murdoch's most ambitious 
purchase in the U.S.. the New 
York Post, has proved to be 
perhaps his toughest challenge. 
Locked in a bitter struggle with 
the New York Daily News it 
has consistently lost money 
even though the Murdoch 
sensationalism ” formula has 
achieved almost a doubling of 
circulation since it was bought 
in 1976. 

However, the Post's losses — 
believed to be of the order of 
89m last year — have been 
tolerable in the context of pro- 
fits earned elsewhere by News 
America on publications like 
the Village Voice and. at the 
other end of the cultural scale, 
tile Star, a brash weekly. 

Encouraged by his group’s 
improving financial strength. 
Mr Murdoch has moved deeper 
into the U.S. newspaper indus- 
try, buying into two-paper cities 
where, typically, the strong title 
gets stronger and the weak 
paper faces remorseless decline. 

At the end of 19S2 he picked 
up the loss-making Boston 
Herald-American for an imme- 
diate payment of only Sim. A 
sensational tabloid format and 
bingo competitions boosted the 
circulation, and there is talk of 
breaking even in the current 
year. 

In addition. News Corpora- 
tion has just completed the pur- 
chase of the Chicago Sun- 
Tiraes. 

So Rupert Murdoch continues 
to build up his newspaper 
chain, but it is his parallel 
interest In another communica- 
tions medium, television, which, 
has culminated in his high- 
profile clash with Warner Com- 
munications. 

His TV connections go back 
to London Weekend Television 
in 1970. and News Corporation 
runs stations in Sydney and 
Melbourne. More recently, the 

Murdoch organisation ;has laid 
careful plans to 'exploit:' the 
opportunities offered by new 
technology for alternative forms 
of TV truism issi on. - 
' It hag a controlling interest 
in Satellite Television, a British 
com any which beams its Sky 
Channel entertainment pro- 
grammes to various countries 
in Europe, and is reaching its . 
first British cable TV customers 
this month. 

But there was an expensive 
setback last November for Mr 
Murdoch's similar plans to 
break into the North American 
satellite TV market. Newel 
America's Skyband operation 
was all set to launch five satel- 
lite channels, but pulled back 
when ir was decided that the 
cost of receiving equipment •- - 
would be too high for individual 
subscribers. • - 

Skyband could try • again 
eventually when more powerful 
satellites become-available. Bui 
Mr Murdoch's immediate -' plans 
for the U.S. have-been shelved 
T-^vhich is why New York - 
analysts conclude that his move 
into Warner Communications 
stock is part of an alternative 
North American TV - strategy. 

Not thal Mr Murdoch has 
given any -explanation at all of 
his recent initiative. To Wall 
Street's analysts he is. very 
much of a tight-lipped mystery 
man. But they note that Warner 
has a half-share in the Warner 
Amex cable TV network, which 
is lossmaking but could have 
considerable potential. 

And of course Warner also 
has a filmed entertainment - . 
operation, together with a huge . 
film library, which reported . 
operating earnings of : almost 
SinOm in the nine months to J 

last September.- • .*’   • -:. 
Rupert Murdoch is not in a 

big enough league to buy. the - 
whole of Warner 'Com&iunica*- 
tions. And it is not his normal - 
style to dabble in search of a -. 
short-term profit, though his-, 
wheeling and dealing abilities: - 
have been put to good use in ■» 
the past. ■ ; 

The speculation oftVWalir- 
Street, therefore, is that he ® 
trying to prise the assets he. 
wants out of Warner, by putting • 
further pressure on a manage- 
ment which is already reeling 
under the impact of losses at 
Atari running at an annutd rate 
of S700m. 

But it could be the dour 
Australian's biggest challenge 
in a long and colourful career 
as an international media boss. 

etters to the Editor 

egislation 
■pn: 3/r D Tallin 
Sir.—Is ix a forlorn hope, at 
is season, to hope that Paiiia- 
?n; will resolve ro throw nut 
ristoiuin which i-nnstantiy 
Tors back in earlier law" This 
rntcious practice, which is 
rttcularly prevalent in fiscal 
;islatmr» which affect-* every 
seen, seems tu be deliberately 
Mynod in eon I use the lecis- 
‘ors. as well a- laxpayeis. Its 
Vet. .ithi possibly its purpose. 

JO give more and more 
vpioyment to the lax compli- 
ce industry both in ami out 
the Revenue 

For at! 1 know these sir to- 
res may equally apply iu 
her areas of the law than tax', 
jwever. in that area, i-ei-iainlj. 
e efforts of the nrimnalnrs uf 
ch measures frequently seem 
have defeated Lite purpose uf 

e Treasury ministers. Iluw 
any members, for example, 
altsed that they slipped a 
oviso tnlu the Business 
:par.?ion Scheme clauses to 
i» effect that no tax relief 
raid be given if ihe purpose of 
akins the investment, was ihe 
■oidance of tax’.1 It does not 
cm to have occurred to the 
imsicrs proposing the scheme 
at This was precisely ihe 
centive They intended. 
The main bodv of tax law is 
ng overdue for consolidation 
id" the work of those charged 
ith the task must be horrific in 
5 complexity. Their exertions, 
the very least, would be made 
uch easier if the annual 
nendments began by repealing 
ie old law and restating it with 
:c amendments incorporated, 
his would nor add one jot to 
tc body of the law; it mighi 
?n cut out a Tew words. It 
ould certainly be n small step 

* wards greater comprehension, 
avid S. Tallon. 
SencflEt's inn. F.C4. 

apart 

row, Mr J. Bourlei, 
Sir.—Said with the condescen- 
frn of the teacher's report— 

with superiority winch other- 
wise might be called arrogance 
-—thal is the tone uf yum- "di- 
wml (December 2S) on .lap.'ii. 
Mr Vakasone lus done " belief 
than michi have been expectei!. " 
■lapan is moving toward-; accept- 
ing "wider political rexpoiiM- 
biliiic.i.'* .lapan may still look 
like an “antheap." but must 
do more than " flood the world 
with electrical _ cqiipintctit " 
ivvhat about UK arms '-ales, 
or CAP dumping—and wliai is 
wrong wtlh international pro- 
duel specialisation an v way") 
and is considering more ivsputi- 
sihilii.v for the defence of the 
“Empire" i was this writ ten in 
19:WI. "Cautiously, one may 
draw a parallel with West Ger- 
many" Very cautiously, one 
trusts. 

Surely there is- much virtue 
and much to be learned fium 
eurrem Japanese political poli- 
cies-. Low defence expenditure 
would noi he without imprest 
to George Orwell and Richard 
Cohden’s great concept ihai 
freedom in trade can eradicate 
world tensions needs a second 
ihnnchr. Japanese people ar»^ 
faster than any other in shun 
what ihi-y >pp as improper 
bchav tour thence the absent 
crime rate! and so we mistr 
be a little inquisitive rather 
than just self-righteous over 
Tanaka's continuing popularity. 
.Tames Bourlei. 
36. U-’esr Square. SE1L 

Skills 

environment in which they are 
applied have link- nr no value. 
Skills only derive a value from 
their direct application, and 
comparison with other job 
holders in ihe same, or similar 
task environments. There is the 
tempi a i um to move arbitrarily 
from a job holder, to the per- 
ceived needs of a job. and lo ihe 
real needs of a job. Often, 
aeain. ihe job itself might re- 
quire ** higher " skills, bui for 
the job holder it might he de- 
skilling. This in port reflects the 
unhappy relationship between 
education training and work in 
ibis country. Too little effort 
has been deemed lo delving in- 
to the underlying processes in- 
volved at the expense of using: 
limited resources to scratch at 
the surface of an area which is 
sadly been ihe subject of only 
cursory analyses. 

Hence study is another useful 
di-script ion but docs not help us 
in arriving at a real explanation 
and understanding of the rela- 
tionship between employment, 
skills and technical change. As 
regards the impact or advanced 
information systems on job 
content and boundaries we need 
to return to the McKinsey report 
on computer utilisation (pub- 
lished in 1 iF we are to be- 
sin to understand why tasks are 
reallocated, and how skill de- 
mands change. 
(Dri Michael Cross, 
182a Kcw Rond. 
Richmond, Surrey. 

From Dr M. Cross 
Sir.—When employment, skills 

and technical changes are con- 
sidered in a single study, e.g. 
11 Impact of advanced informa- 
tion systems on job content and 
boundaries ” by NEDO and 
Coopers and Lybrand Asso- 
ciates, confusion usually quickly 
follows. Perhaps I may explain. 

The common focus upon skills 
with the isolation of the task en- 
vironment can. and often docs 
lead to statements of "lower'* 
and "higher" skills resulting 
from the introduction nf a nnw 
piece of equipment. Skills, by 
themselves in isolation of the 

Derbyshire 
Frow the LeeWe- of xhe 
Opposition, Derbyshire County 
Council 

Sir. — Your correspondent 
Colin White (December 31), 
headmaster. William Allitt 
School, Swadlincote, is well 
aware that in 1981 the pupil- 
teacher ratio in Derbyshire 
primary schools was among the 
besr in the country. That was 
because the Conservative con- 
trolled county council had taken 
positive steps to raise it from 
among the worst where Labour 
had left it in 1977. Were we 
stili in control the improvement 
would have been spread to 

secondary schools, instead, the 
present Labour administration 
has concentrated resources in 
increasing non-teaching staff in 
schools, to the detriment of 
classroom reaching. 

The Government, as Phillip 
Oppenheim so clearly pointed 
out (December 17). is deter- 
mined to bring a measure of 
financial control into local 
government - and this is in- 
stanced in the case of Derby- 
shire’s works department to 
which Colin White refers. So 
far from declining, the depart- 
ment is now vigorously tender 
ing for work in competition 
with the private sector and even 
taking all its overheads into 
account (previously unheard of 
in local government) is now 
showing a profit of 5 per cent 
on ils undertaking. 

If Colin White is unaware of 
Derbyshire's present ttfcrrava- 
cant policies, I suggest he con- 
siders the following: £1.5m 
spent on taking a waste disposal 
site into the ownership of the 
county council, when it was 
operating quite satisfactorily in 
the private sector. A figure of 
£ino.ono a year, including four 
extra posts to run a "county 
newspaper." Funding so-called 
“peace groups" to the tune of 
£10.000 a year. An advertising 
campaign costing £10.000 to 
improve the take up of school 
meals which was already nearly 
the highest is England and 
Wales. 

The 40 per cent rate rise in 
two years in this county has 
done nothing for education. 

As the head says, the problem 
of how best to improve the 
education service remains. It 
will not be solved by throwing: 
money at it nor by blaming the 
Government 
(Councillor) Walter S. Marshall, 
County Offices. 
Matlock. 
Derbyshire. 

Sizewell 
From Mr P. Watts 

Sir .—On December 28 you 
reported a Cambridge Study 
which attempted to show that 
coal fired plant was of greater 

benefit to the economy than Size- 
well B. It measured benefit by 
reference to the effects on 
national income, employment 
and electricity prices whereas 
The Central Electricity Generat- 
ing Board, in conformity with 
its statutory functions, has 
concentrated on the price 
effects. 

An earlier but substantially, 
identical version of the study 
was presented to the Sizewell 
inquiry on behalf of the 
National Union of Mineworkers. 
and Dr Gudgin, one of the 
authors, there explained that 
the conclusions depended critic- 
ally on the assumption that coal 
released by Sizewell B could not 
be exported. As he himself said 
"If Sizewell B were to displace 
coal which was then exported 
it would tend to increase 
rational income and the 
economic case for Sizewell B 
would therefore in all proba- 
bility be quite a good one.” 

Clearly the argument here 
depends on the international 
competitiveness of National 
Coal Board coal in the lifetime 
of Sizewell B. Dr Gudgin 
offered no evidence on this but 
both the CEGB and the NCB 
have given evidence to the 
effect that NCB coal prices 
should he competitive with im- 
ported coal practically through- 
out the life of Sizewell B. if 
approved. Hence on this basis 
and If one accepts the economic 
stance of the Cambridge Study. 
Sizewell B Is "quite a good’” 
proposition. 

P. E. Watts 
(An Economic Adviser), 
Secretary’s Department 
CEGB. 
Sudbury House, 
15, Newgate Street, ECt. 

Trusteeship 
From- the Tares Manager, 
The Public Trustee 

Sir,—I would like to amplify 
your- “Finance and the 
Family" reply of December 31 
relating to the fees of the 
Public Trustee. 

We are always willing to 

assist beneficiaries or their pro- 
fessional advisers with the 
question of tax treatment of 
fees. Given that an irrevocable 
trust subsists, a fee charged 
for collecting income and pay- 
ing it away will be a good 
deduction from that income for 
all tax purposes. It can restrict 
the amount of basic rate tax 
available for repayment, but 
conversely reduces income 
assessable to higher rate and 
surcharge. 

The Public Trustee's annual 
administration fee is charged 
on the trust capital, but the 
Public Trustee does have power 
to make a formal direction that 
the fee is to be paid from 
income with Identical taxation 
consequences. 

It must of course be appre- 
ciated that a beneficiary re- 
questing such a direction will 
lose from his income the 
amount of the fee rather than 
the income yield of the capital 
ordinarily taken to pay the fee. 

B. A. Green. 

Stewart House, 
Kingstcay. WC3. 

Advertising 
From Ckairmav. 
British Legal Association 

Sir.—Mr Philip .T. Circus of 
the Institute of Practitioners 
in Advertising lDecember 20) 
does not seem to comprehend 
that there is a very real dif- 
ference between "claiming ex- 
pertise in a particular field of 
law and having that expertise. 
I have little doubt that if such 
puffing claims were permitted, 
then this would do more harm 
to the public than good. Tt is 
on that basis. 1 think, that the 
majority of solicitors would 
reject advertising (by solicitors 
personally) as unethical. Mr 
Circus should confine himself 
To commerce and industry and 
not try to 'extend' methods of 
self-promotion to a learned 
profession. 

Stanley Best. 
116. London Rond, 
Southhoronph. 
Tunbridge Wells. 

What all serious 
investors think about 

every week... 
If you really want to take investing seriously you need to have access to 
the right information to help you find the real opportunities for making 
money on the stockmarket. 

The 1C NEWS LETTER can give you just the advice you'll need to 
adopt a successful investment strategy. And it is delivered to its 
subscribers every week - bnnging share recommendations, regular 
follow-up guidance and expert stockmarket comment. follow-up guidance and expert stockmarket comment, 

, Artd- just ,n you're not convinced of its pedigree, the 1C NEWS 
LETTER is affiliated to the FINANCIAL TIMES and the INVESTORS 
CHRONICLE. 

Beating the market in 1983 
This year the 1C NEWS LETTER has identified some exciting new opportunities 
for its subscribers. The essence of successful investment is to buy and aaH when 
(he market lor a particular share rs right. Just look at Ihe percentage increase m 
these recommendations compared to the Index. 
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you subsenbe for one year we guarantee that it dunnq the first 4 issues vou ate not 
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STANtJ'BY for a sharp. rise;in 
tiwf price of - rea—ondwitb i t an 
mtenaficatiptbof the struggle 
betwewf instant' coffee and the 
trathUoaal aippa. . . 

Thig'ymek- has' seen a spec- 
tacular rise'in-the price of teas 
at the hlg: Uradon auctions-^ 
and that- wiiLeventually mean 
higher prices on the supermar- 
ket shelves, though Just how 
much higher is not yet dear. : 

The unmediate cause .ot the 
increase is ah.announcement oit. 
Christinas Day_by India—which 
accounts for 23'per cent of. the 
international tea trade—to sus- 
pend the.export of CTC grade 
tea ao as to hold down prices 
within the country. 

The derision lifted, the price; 
of some quality teas by as much 
as TOp 'a kiloat .the London 
auctions, boosting .the average 
all-tea price to a record 295.31p 
a kilo this weefc.- 

However^ long before die' 
Indian-move, tea auction prices 
had been - moving -upwards— 
essentially. ‘ because Inter- 
nationa} consumption has been 
outrunning production. Prices 
at~ the' London auctions have’ 
-more. than doubled since: last 
April.' when the average stood 
at a mere I35p a kilo-: 

UK retail , tea prices .were 
raised, twice last year—by 0.5 
per cent in April and 10.5 per 
cent last- month*.Brooke. Rondi. 
the market leader-' with sdrne 30 
per cent of sales, warned in 
December that another rise was 
inevitable soon, unless there was 
a substantial drop in auction 
prices-^ahd that was before 
India's move. 

' -A *. • • 
A television advertisement for tea hags 

The ban on CTC tea is particu- 
larly bad news for Britain, since 
this type of tea is used in some 
80 per cent of UK blends. CTC 
(cut, tear and curl) describes 
the way the leaf is processed to 
provide the “ quick brew ” 
qualities and darker, thicker 
tea favoured by drinkers in 
Britain. Australasia and the 
Middle East. 

Thompson Lloyd, the main 
broker for North India tea sales 
at the-London auctions, esti- 
mates that ,the Indian move 

could cut supplies available to 
Bri tain by be tween 20 m and 
28m kilos over the next few 
months—up to 15 per cent of 
the nation's annual consumption 
of around ISOm kilos. 

Britain is siill the world's 
single biggest importer of' tea, 
although demand has been 
rising fast in the Middle East 
countries, especially Those' with 
a large, expatriate population. 

However, the volume of lea 
consumed in the UK has been 

falling—from nearly 2S0m kilos 
a year in 1970 to 180m kilos last 
year. That does not mean that 
the British are drinking fewer 
cuppas, insists the Tea Council, 
the promotional organisation 
formed by producing countries 
and domestic tea blenders. It 
attribute^ the fall to the growth 
in sales of te? bags, which now- 
account for some two-thirds of 
the total retail market, worth 
around £500m. 

Nevertheless, there is no 
doubt that tea is coming under 
increasing pressure from 
" instant ” coffee. The Tea 
Council claims that tea is still 
by far the most widely con- 
sumed beverage in Britain, 
apart from water. 

But coffee's share has been 
steadily increasing. The 
National Drinks Surrey showed 
that in 1982 coffee accounted 
for 28.4 per cent of beverage 
consumption, against 65.8 per 
cent for tea. In 1970 coffee's 
share was just 19.S per cent. 
Nestle claims that the ratio of 
tea to coffee drinkers dipped 
last year to under two to one 
for the first rime. In 1966. the 
ratio was six tn one. The Tea 
Council denies this, saying that 
2.5 cups of tea are drunk to 
every one cup of “instant” 
coffee. 

But there is little doubt the 
gap could shrink even further 
if there are substantial rises in 
the price of tea. 

So. while producers may 
rejoice at the current surge in 
auction prices, many in the tea 
trade fear the industry may 
suffer the kind of consumer 
backlash it endured jrfter the 
last price boom, in 19< i. 

Behind the present upsurge 
lies the basic laws of supply 
and demand. According to 
figures compiled by the Inter- 
national Tea Committee, world 
lea supplies are increasing by 
about 2 per cent's year, while 
consumption has been rising by 
2.5 to 3 per cent. It estimates 
that there was an annual short- 
fall of 30m kilos in 1981 and 
1982. resulting in a 60m kilos 
decline in stocks built up 
during the years o£ surplus 
from 1977-SO. This decline in 
stocks finally began to make an 
impact on prices in 1983. 

World production of tea has 
continued to rise steadily, to 
a grand total of nearly 1.9bn 
kilos, although green tea output 
in China accounts for a sizeable 
pari of rhe increase. 

But the amount of tea avail- 
able for export has declined, 
primarily because India, with 
its growing population and 
greater prosperity, is consum- 
ing a much larger proportion of 
Its production domestically. 

The current trends suggest 
that the tea shortage could last 
for some time—elthough past 
experience has shown that the 
situation can change very 
rapidly. 

The normal pattern is for a 
surge in demand while buyers 
(including housewives» build 
up stocks in anticipation of 
higher prices. But once this 
panic buying ends, consumption 
plummets—just when increased 
ourput fs coming through. A 
repeal of this hoom and bust 
pattern seems likely. 

And in the process, tea 
could lGse ground against 
coffee for the title of Britain's 
most favoured cuppa. 

INDIA: THE DELICATE POLITICS OF A SWEET, MURKY SOUP 
INDIA’S TEA industry, and 
the tea-drinking habit, are 
among:-the.-many legaelesof 
British rule. They have.a 
political Importance which no 
Government can-ignore. That 
helps explain Why Mrs Indira 
Gandhfs administration has 
stepped in with its export ban 
in an attempt to ensure 
adequate supplies and stable 
prices. 

Since the bush was found 
growing wild in. 1820, in the 
eastern state of Assam, the 
tea habit has spread to the 
point wherealinost ail the 
country’s 75dm /population— 
including the .majority below 
the poverty line—drink the 
beverage every day. They 
consume more - than 490m - 
kilograms a -yepr, a figure: 

■which is rising: faster than 
production. 

. In' top- government - offices 
the tea Itservedjby exoticaliy- 
n informed beams wiih high- 
pturned- turbans, and in:, the 

Weekend 
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Ireland’s black 

economy in 
illegal gambling ■> 
THE CHELTENHAM Gold Cup 
race1 meeting in March is one 
of the highlights of the Irish 
social calendar, -/Thousands of 
punters P°ur across the. Irish 
Sea and wager an estimated 
£lm. 

Even allowing for the unlikely 
event that they have alt obeyed 
Irish exchange' controls and 
taken no more-titan I£100 out 
of the country,, they are all 
technically committing.. 
offence. 

A resident of the Republic 
is not supposed to place a bet 
outside the state—to protect the 
Irish Exchequer which takes 
20 per cent duty-'on JJJ 
laid. Meetings like Cheltenham 
pale into Insignificance coin- 
pared with the -amounts which 
Irish punters, place over the 

Anti-blood spores 

lobby stirs up 
the anglers 
Anglers had always hoped that 
their sport would .be. safe from 
the anti-blood- sports lobby, led 
by the Hunt. Saboteurs Associa- 
tion, simply because: of its .over* 
whelming . support. .. More than 
Sm people from every walk of 
life are. demoted to it The 

,overwhelming number of /them 
are coarse fishermen who devote 
endless skill and patience to 
catching, weighing and then 
returning" their - prey to -the 
rivers and ponds-’ - 

Course ' ' fishing "TS /highly 
organised - with clubs ..-and 
federations covering the ; coun- 
try, competing for individual 
and prises culminating til 
international contests.. There.is 
big jabo^r not' only in tee 
prisds. Betting-on tee resuns 
is .a copsmon feature' and there 
are sweepstakes./; . Champion 
flsfaennen 'often set' up tackle 
shops-. bwm»br the. 7 successful 
anglers’, equipment, is lavish 
and expensive; ' 

Many-dubs .buy or : rent 
«tr«tchi?s of. river, or lakes and 
there. is - no doubt that local 
economies- benefit from. the 
trade; test competitive fishing 
brings' tee pubs'-and other’ 
services- in-favoured: areas.' - A 
fuu‘worker in the fens, where 

. there-'Ik pome excellent , fishing; 
told/merits.' had. bought- hiy-fipU 
car-witir tee proceeds of sales 
of maggot* AAd other bait: The 

urban slums it is brewed 
over rough fires and drunk 
from coarse clay mugs. 

To 8 British palate, how- 
ever it is served, it is usually 
a sweet murky soup: the 
normal method of brewing is 
to mix tea. water, milk and 
sugar before boiling. 

The price of tea—and other 
basic commodities—Is a parti- 

- cniarly important issue at 
present, for inflation in India 
is edging over tbe politically 

- sensitive threshold of 10 per 
cent—just as Mrs Gandhi Is 
preparing for the general 
election she must call some 
time in the next 12 months. 

Prices of some teas in India 
- have' almost doubled in the 

past year because of the in- 
ternational . •. supply-demand 
situation. The average price 
has risen hy over 70 per cent, 

. from about Rs 18 (£L20) to 
As 32-a Mlo in tee past year 

. and most of tbe increase has 
tafcPTi - place in the last six 

telephone' to bookmakers in 
Northern Ireland and Great 
Britain. 
- British betting duty is half 
the rate applying in the 
Republic, so there is a flourish- 
ing, black economy in Illegal 
bookmaking and it is all prov- 
ing too much for the legitimate 
bookies.. 

Members of the Irish Book- 
makers Association are with- 
holding the tax. which brings 
in l£19m a year to the Irish 
Government. It is a small sum 
but every punt counts for a 
government which has to bor- 
row I£1.7bn a year and the 
bookies are unlikely to receive 
much sympathy from Finance 

.Minister Alan Dukes. 
The bookies are exaggerat- 

ing, according to the Irish tax 
authorities. They admit they 
do not known how much illegal 
betting goes on but claim it is 
nothing like the I£400m to 

tl£6O0m a year claimed, by tbe 
bookmakers.- 

Any tour. of Irish pubs on a 
Saturday will confirm that the 
practice does take place. East 
'coast areas, including Dublin, 
receive all the British TV chan- 
pels plus the two Irish ones, 
so' there is plenty of televised 
racing to whet tbe customer’s 
appetite and provide business 
for the ad hoc bookie at the 
end of the counter. 

Some illegal operators are 

only -serious. environmental 
criticism of tee sport is the 
alleged poisoning of swans and 
other wildlife by eating the 
vast number of lead weights 

. lost by the anglers in the year. 
- Until now the Hunt Sabo- 
■ tears’ main target has been the 
pursuit of foxes and of hares 

-With dogs. Abolition of hare 
-coursing has been supported in 
the Labour Party which has 
considered banning this form of 

■sport: But by turning their 
attention to angling tee Sabo- 

‘teurs have probably encouraged 
sport fishermen to make com- 
mon cause with hunting and 
shooting interests, a grouping 
Which-no political party in this 
country could ignore. 

The Hunt Saboteurs' former 
. tactics were to isolate foxhun- 

ters and hare courses. This was 
quite easy as coursers are in a 
minority and fox hunters have 
an upper class image, a target 
papular among many voters. 
Shooters have * frequently 
■warned that they would be next 
on the list and it is arguable 

. teat shooting, and the keepring 
it entails, causes far more 
cruelty to wild life by the sup- 

- pression of what are called ver-. 
nrin, than do fox hunting and 
harecoursing. 

If -anything destroys the 
'balance .of our nature i fauna it 
is tee preservation for slaugh- 
ter of the pheasant, an alien 
bird, by the slaughter of its 
preadators or competitors. 
- Trinrt and salmon are killed 
to be eaten and some troui— 
like ph ossa n ts—ar e specially 

. reared to he killed.. But unless 
' the angler’s line breaks and the 
- fish escapes with tee hook in its 

months. 
That worried the Govern- 

ment politically and caused 
considerable embarrassment 
among the major tea com- 
panies. which include inter- 
national names such as 
Brooke Bond and Uptons. 
The companies struck three- 
year wage deals with their 
workers in Northern India in 
August. They did not want 
rocketing prices and profits to 
spur demands for fresh 
negotiations that might lead 
to higher wage costs jnst as 
the price huhbie hurst and 
profits fell away. 

This commercial outlook, 
plus a measure of social 
responsibility, led the com- 
panies into close liaison with 
the Government. The local 
prices of some teas were 
voluntarily reduced well lie- 
low market levels and the 
export ban was not opposed. 

For the past 30 years India 
has exported an average of 

practically full-time bookies. 
Mr Brian Fogarty, secretary- of 
the Bookmakers Association, 
says that one man has been 
operating illegally in Dublin 
since 1977 but it has proved 
impossible to convict him. 

It is no consolation to Mr 
Fogarty that, of the 100 or so 
prosecutions each year, 70 per 
cent involved licensed bookies 
who were caught evading duty. 

Mr Fogarty and his members 
know that Budget Day is only 
three weeks away and they have 
timed their protest for maxi- 
mum Impact. Beyond that, the 
betting story is only one of 
several which have brought 
home to the Irish taxman the 
limitations of sharing a frontier 
with the UK; a country with 
which the southern Irish are 
almost as familiar as their own. 

Towns across the border in 
Northern . Ireland, such as 
Newry, witnessed extraordi- 
nary pre-Christmas scenes with 
uu" to 200 coach loads of 
shoppers arriving in one day, 
quite apart from private cars. 

Sales of Irish whiskey we»$ 
down 18 per cent in the 
Republic last year and up 33 
per cent in Northern Ireland 
One doesn’t need a bookie to 
give the odds on most of it 
having come back across the 
border, to the benefit of Mr 
Lawson rather than Mr Dukes. 

200m kilos of tea a year. In 
1982 it shipped 189m kilos 
out of 565m kilos total pro- 
duction. Before the December 
ban it had exported an 
estimated 205m kilos of tbe 
1983 crop, ont of 585m kilos 
production. 

About 100m kilos of CTC 
tea are usually consumed in 
India between January and 
the start of tbe new crop year 
in April, and the Government 
was worried that at least 20m 
kilos of this might have gone 
abroad — with consequent 
rapid domestic price rises— 
if no action had been taken. 

“ What we have done, 
therefore, is to export as 
much as we usually do and 
kept a sufficient balance for 
what w-e need till the next 
crop comes in April.** says Mr 
Jagdish Khattar, chairman of 
the Government’s tea board. 

The rocketing international 
prices follow seven years 

without increases in real 
terms and the Government 
hopes the resulting profits 
win he used for urgently 
needed capital investment to 
start the industry on ils 
planned doubling of output 
aver 15 years. 

In the meantime, the 
administration is satisfied 
with the initial results of its 
export ban. While world 
prices have risen sharply, 
domestic tea prices have 
dropped from the Rs 32 level 
to about Rs 24-Rs 26. If they 
rise again c system of export 
duties; last imposed during 
shortages in 1977, is one of 
various policy initiatives 
being considered to protect 
the Indian mug of tea as Mrs 
Gandhi prepares for her 
election. 

John Elliott 
Nctr Delhi 

gagi. 

“1 bought VHF radio, satellite navigation radar, cocktail bar, new 

life jackets—and the damned boat sank like a stone to the bottom 
of the marina" 

By the time the Turnstiles at the 
Earls Court exhibition hall, west 
London, stop clicking on Janu- 
ary 15 about im people arc- 
expected to have visited tee 
London International Boat 
Show, writes Roy Hodson. 

Tbe boat industry is only now 
starting to shake free from the 
most severe recession in its 
histoiy. Tbe last good year was 
1979 when sales were not far 

mouth, its end is swift. 
Coarse fishing tactics—which 

involve returning fish to the 
water after weighing—is also 
condemned, even if barbless 
hooks arc* used. This condemna- 
tion will send tee angling 
clubs governing the sport into 
a rage. I would not like to be 
the Saboteur who tried to dis- 
rupt a competition of several 
hundred anglers, by throwing 
stones into the stream, smother- 
ing the swim with groundhait. 
or putting ultra sonic devices 
in the rivers. 

The Saboteurs' move has not 
pleased all their members. Both 
the secretary and the member- 
ship secretary have resigned. 
They believed that by turnins 
its attention to angling the. 
association has united the oppo- 
sition to tee anti-blood sports 
lobby. 

The $1hn windfall 

for the 

Getty Museum 
Tbe J. Paul Getty Museum, 
perched on a cliff above the 
ocean at Malibu, California, 
was already one of the richest 
museums in ihe world before 
it stepped into the centre of 
the battle for Getty Oil. its 
wealthy benefactor, yesterday. 
The move should assure that it 
more than quadruples its income 
to over SlOOrn a year. 

Such august institutions as 
the New York Met or the 
Smithsonian in Washington 

have budgets a fraction of the 
size of " the Getty.” The 
legendary founder of Getty Oil 
left the museum STOOm when 
he died in 1976 and this has 
subsequently grown so that in 
addition to tee Slbn the 
museum will reap from the sale 
of its Getty shares it has 
another Slbn invested in the 
market. 

The man masterminding 
these investments, and presi- 
dent of the J. Paul Getty 
Museum, is the 55-year-old 
Harold Williams. Williams has 
played a powerful behind-the- 
scenes role as a power broker 
in this week's fight for control 
of Getty Oil and ho is a rarity 
in the museum world as being 
.not only a cognescenti of the 
arts but a successful business- 
man as well. As if this was not 
enough he has also been dean 
of one of America's top business 
schools and chairman of the 
Securities and Exchange Com- 
mission. 

When Williams took over in 
1981 as tee- first ever president 
of the J. Paul Getty Museum, its 
prime asset was a reproduction 
Roman nil* 25 miles outside 
Los Angeles which was housing 
an assortment of expensive art 
treasures. Since then Williams, 
whose personal interests centre 
on collecting ancient and con- 
temporary orientals, has under- 
taken a major expansion. The 
late J. Paul Getty gave the man- 
agers of his museum consider- 
able freedom and Williams has 
taken full advantage, setting 
about developing a- huge fine 
arts complex in Los Angeles 
which he believes will be unique 
in the £rt world. 

short of £4HOm. of which actual 
boats accounted for £l35m. 
Since then sales have fallen well 
below £300m a year and many 
companies have failed. 

First estimates for 1983 sug- 
gest total sales were still below 
£300m with boats accounting for 
under £100m. The one bright 
spot in the 1983 figures is that 
exports rose sharply—it is 
estimated by 28 per cent— 
helped by tee strong dollar. 

In addition to tee Malibu 
museum which already attracts 
300.000 visitors a year. Williams 
has announced plans for 
another museum, a centre for 
advanced study of the history 
of the art and humanities, and 
p. conservation institute at a 
new SlOOrn site in West Los 
Angeles. 

Williams is anxious to dispel 
rhe idea that the Geny money 
goes solely to the Malibu 
museum. His greatest interest 
has been the expansion of the 
lrust's other activities. 

He was attracted to the* job 
hecaus? it gave him “ the 
opportunity to create an institu- 
tion unique in the world of Fhe 
study of ar‘" while showing 
some knowledge of the art world 
he has strengthened his team bi- 
recruiting some of the top art 
world professionals. 

The closely knit museum 
fraternity in the U.S. has 
watched the early moves of 
“ the Getty" with more than 
usual concern. Fellow museum 
directors had hoped that tbe 
Getty would help their cause by 
making them grants. This has 
not occurred but most observers 
believe the Getty, despite its 
huge wealth has behaved 
responsibly. It has been co- 
operating with other museums 
in joint purchases and has not 
unduly upset the art market by 
aggressively hi rid mg for new 
purchases. 

Contributors 
Brendan Keenan 
John Cfterrington 
William Hall 

The fight for a place in 
the next video revolution 

* 

KODAK, under intense pressure 
from Japan in the traditional 
film business which it has 
dominated for nearly a century, 
this week fired its opening shot 
in a new war of electronic 
moving images. 

The company has launched 
itself into a sector of the video 
market so new that products will 
not be in the shops until the 
summer at the earliest. The 
sector — 8 mm video — is 
destined to be the next major 
market in home video because 
all the world's 122 makers of 
video equipment are agreed that 
S ram will be the standard for 
the coming generation of much 
smaller video recorders and 
tapes. 

Kodak hopes that by putting 
down its marker ahead of most 
of the competition it can estab- 
lish a commanding position and 
make up for tee fact teat it 
missed out almost completely in 
the first stage of the video 
revolution. 

But it promises to be a very 
fierce battle. The American com- 
pany has had to swallow its 
pride and use equipment made 
for it in Japan. And the existing 
video manufacturers are known 
to have elaborate plans which 
they seem content to keep 
secret until next year 

Kodak has already been badly 
battered in some of the tradi- 
tional photographic film and 
paper markets. Aggressive 
Japanese companies — led by 
Fuji — have pared Kodak's 
profits in the last decade from 
15.7 per cent of sales to 10.7 
per cent in 19S2. Earnings 
dropped 42 per cent fto S447.9m) 
in the first nine months of last 
year. 

Fuji, and several other photo- 
graphic companies, spotted the 
potential of video early on. 
But Kodak is among the last 
to enter a market which in the 
U.S. alone is already worth 
more than S3bn in total sales 
of tapes and equipment. 

Kodak’s new Kodavision 
machine—in effect an elec- 
tronic camera has been 
developed for the company by- 
Matsushita in Japan. The 
machine is a combined camera/ 
recorder/playback machine 
known in the business as a cam- 
corder and packed into a com- 
pact 5 lb device and costing 
£1.118 (S1.599). 

Its light weight and small size 
are made possible by the S mm 
cassette which is slightly larger 
than an audio cassette and the 
tiny camera tube. 

By Elaine Williams 

Video has the same appeal for 
moving pictures as instant 
photography does for still ones. 
The picture can be played back 
immediately through a video 
cassette recorder and the image 
shown on a television. 

According to U.S. photo- 
graphic industry statistics, salr-i 
of movie cameras are falling as 

,/im is ft t/iMo\ 
if Of u/ffTCtflWo I 
I OLD FASHiOwlfcl? I. 

mmmfes 
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\ideo sales prow. In 19S0 U.S. 
sales of video cameras were 
115.000 compared with 73.000 in 
1979. Sales of movie cameras 
had slumped from 609.000 in 
1977 to 180.000 in 1981. 

But the market is much bigger 
than just home movie 
enthusiasts. The new S mm 
format, now formally agreed by 
122 manufacturers as the future 
world standard for video 
cassette recorders and tapes, 
may originally have been 
developed for the amateur 
movie market, but there is no 
doubt that it will eventually 
replace conventional home- 
based VCRs now using half inch 
tape on the Beta. VHS and 
V2000 systems. 

At present 8mm video cam- 
corders can record only one 
hour on the PAL broadcast 
system used in Britain, most of 
Europe and Japan or 90 minutes 
on tee American NTSC tele- 
vision standard. By contrast 
half-inch tape systems can now- 
record for up to eight hours. 

Tins, and the present si?.p of 
the half-inch market, have made 
existing VHS and Beta manu- 
facturers reluctant to force an 
early introduction nf the 8nun 
machines. Kodak is gambling 
that it will come out of the 
resulting scramble for the 8mm 
market in a very strong position 
and already prototype tapes 
th3t can play for two-three 
hours are known to have been 

developed. 
Matsushita and Sony have 

said that they- are unlikely to 
introduce a rival system before 
next .tear at tiie earliest. 

Ironically ii Philips, 
aione of the hie eleclror.j.'s com- 
panies. wiu.'h shoved its hand 
in Snim l.ist October, ii s2id 
the?' would launch it? system 
** approximated in rhe middle 
of 1984.- 

rh'Jins' decision to pr-‘,-PTnpt 
other ntattuf.vrurers :r,ay he in- 
fluenced bv its failure i.o cam 
any si entries nr marker share 
wiih its V2O0O system. 

V200O was the cemrary'- 
third attempt at the half inch 
market. Ms H«Y> previous 
system*-- nn sMr* Ihoih »ethnic- 
ally iprnmpatihle with •-.acn 
other and V2uflfl ■ were dropped 
hen use of technical problems 
and low sales. Recently Ph'i’.n^ 
rionrjcrj if- adnpi VHS n: 
r-ririmon in ;i? «wn form?* 

Another electronics com tup • 
t'anon. which makes ■*-* »f* 
rjmorns .'.ml office equipment. 
i.- 'ikely in h • an car1’- ron- 
renJcr in Nnijj vid*-n. 

Indus ivy analysts «*;• !ha! 
Kodak's strategy to .:im inst!.-:!!?- 
•H the r Ire ironic equivalent of 
the oM Snm and Super S photo- 
graphic marker is a sensible 
onr* 

The m* esuneni for - idro •=; 
eomp.ir.iii-civ high *v!v.ic i: i- 
no'tihle m hssy * film camor. 
and proipytor for ..bom fiOc 
Bui video tapes can be rot'seti 
while tilrr incurs proves =inc 
costs each time. 

Kodak has hid the tec-moioc*- 
to produce video tape* .md e'.e-. • 
ironic earner i •'nvordrrs for 
some time. This is Partly due. 
to inhousc developments — the 
company spends s yo.tr 
on research — and Ptrtlv TO 
ihc acquisition of high tech- 
nology- companies. 

At' onr timr Spin Physics, 
which became totally Kodak- 
owned last year, was considered 
as a possible site where video 
tapes, both Snim and half inch 
could be manufactured. The 
company, however, decided to 
eo to TDK. ih* largest udeo 
tape maker, in order to " enter 
the market quickly .it minimum 
risk" and at relatively low 
capital cost. 

The first part of Kodak ? long 
term strategy is thus in place. 
It remains to be seen if. by the 
end of the decade. Kodak will 
have made ils mark in an 
industry where the oid distinc- 
tion between film and vidru- 
wpe ufill have ail but 
disappeared. 

BUILDING SOCIETY RATES 

Abbey National 

Aid to Thrift 
Alliance   

Anglia   

Bradford and Bingley 

Britannia   
Cardiff  

Catholic   
Century (Edinburgh)   
Chelsea   
Cheltenham and Gloucester 

Citizens Regency  
City of London (The) ••• 
Derbyshire     
Greenwich   
Guardian  
Halifax   

Heart of England  
Hemel Hempstead   
Hendon   
Lambeth .. ..... ........... 
Leamington Spa   
Leeds and Hoi beck   
Leeds Permanent   
Leicester   
London and Grosvenor 
London Permanent   
Midshires   
Mornington   
National Counties   
National and Provincial 
Nationwide  

Newcastle   

New Cross 

Northern Rock   7.: 

Norwich   
Paddington   
Peckham  
Portman   
Portsmouth   
Property Owners .. 
Scarborough   
SJdpton   

Stroud   
Sussex County   
Sussex Mutual   
Thrift   
Town and Country 

Wessex   
Woolwich   

Yorkshire 

All these rales are after basic 

9 OOtl'p? 

shares Others 
% °0 
S.25 S.25 7 days' notice. No interest penalty 

8.75 Higher Interest acc. 90 days' notice or charge 
6.00-7 50 Cheque Save 

5.25 8.25 Monthly Income—3 months' notice 
S.50 28 days* nonce. 1mm. withdwl.. 25 days' penalty 
5.25 7 days' notice No interest penalty 

8.25 8.75 3-year Bond. No notice. 3 months' penalty 
S.50 Capital Share No notice. 1 monlli's penalty 

5.25 S.50 1 month’s notice nr nn demand 
8.25 7 days' notice 

S.25 8.25 7 da vs'notice. 5.50 2 months non re 
5.75 — 

— — “Share aecnint haiantP £10.000 and n-er 
8.50 8.50 6-month deposits. Monthly income 

— R.75 2/3 years. Details supplied 
S.25 8.75 Immed. withdrawal tint, pen i or 1 mte V not. 
5.25 S.25 Gold account i'J-OOO + no notice nn penalties. 

Monthly interest. £5.000 minimum. -5.57 if 
compounded 

9.00 S.40 plus account no penalty". Double option 3.50 
8.25 9.00 6 months’ notice—no penalty 
5.50 9.00 S.25 I month's not.. 7.75-S.G0 ." months' notice 
5.50 S.50 (max.) at 2S days* noiice/pcoaliy 

— S.75 3 months. £1,000 minimum 
5.25 S.25 Xtra Interest. 7 days' notice, no penalty 

S.50 Xtra Interest PLUS 2S days' notice, no penalty 
5.75 Special Inv. Cc-rt.. 3 months' nolice/penally 

8.50 9.00 S.25 5-day Notice Account 
5.50 8.75 3 year. S.50 2S days 

— 8.75 3 months 
8.75 9.10 2S days phis loss of interest. S.25 3 months 

—- 8.50 Top Ten. S.75 Lion Snare 
9.00 9.00 2 years with tnontly int. S.75 l month's pen. 
8.25 8.50 Ex. Int. £500 min.. 28 days' notice/penalty 
5.25 S.25 3 months 

— 8.25 High Yield il month) 
— 8.75 1-year term. Imm. wdl. with loss of 1^ bonus 

S.25 S.25 7 days' notice, £500 minimum 
8.50 — 
8.55 9.10 28 days' notice £50rt minimum 
S.25 S.50 1 month s notice plus monthly income 
5.25 S.75 Capital Bonds. 3 vrs. £500 mm. wdl. with 'Vl 

days' inss nr notice. Bonus a'Count S.'*c. £300 
minimum n'ithriirl. witii 2? d.iy.-' Io<s nr notice 

5.50 S.75 4 years. S 25 28 day*’ notice, nr nn demand 
with penally, S.50 90 days notice, or on 
demand with penally 

— S.25-S.“5 on share accountdepending oo minimum 
balance over fi monin« 

5.50 S.25 7-Day Moneyspinner. 7 days' aoi. wdl no pen. 
8.75 Premium Moneyspinner on demand. 2S days' ■ 

Joss of interest on amount win. 
8.50 8.50 City Account, immed. withdls. with to penalty 
9.25 8.75 1 ratb.'s not. or 1 mth.'s iat loss on sums wdn. 

— 8.25 1 month. 9.00 3 mentes’ notice (no penalty) 
8.75 8.75 Two month’s notice. 8J25 no notice 
9.05 9.40 5 years, 9.00 6 months, S.50 1 month 
8.00 8.75 28 days, 8.75 3 months. S.50 monthly income 
5.50 SJ£5 Money Care and Free Life Insurance 
S.50 £l,0Q0-£i,999 Sovereign, no penalties, no notice 

5.50 £5,000+, no penalties, no notice 
S.50 S.S5 3 mouths. 8.25 1 month no penalty with notice 
9.00 8.25 7 days’ notice. 8.50 Sx.Sh.. 7.50 Sh. a/c £2.500- 
9.00 S.75 1 month's noiice/immed. with 2S dayf' peca/ty 

— 10.15 5 years' term. Other account? available 
S-25 S-75 3 yn. f-yrly. ini. Mnntlily income dw’. facility 

8.50 28 days' notice nr imm. wiihdrwl. wiih renalty 

5.25 8.25 7 days' notice 
5.50 2S davs' notice or on demand n'nteresi pen.) 

S.25 S.50 Diamond Key. 60 days' penalty or 2 mouths' 
nonce wjihou; penalty 

tax liability has been settled on behalf nf the investor. 
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this sector lower at £40.32m 
i£413m>. profits were 41.5 per 
cent down at £240,000 (£410,000). 

Plans to combine the Marjrbiil 
and Rutfcerglen branches, 
pricinally postponed until 
snnn- 1.154. have now been can- 
ceHed. The Rutherglen business 
will now be moved to the other 
<~,',a;zov/ rash and carries. As 
for Haryhill. the poMtion in the 
filessmv urban area will be 
v/airhed very, closely tn see when 
rr.nriitirrus chance sufficienLly to 
w.if.ini: a reconsideration of 
.mminr. 

Si4.,-.; Vre in this sector, the 
iip-rjdLn- work at the Kirkcaldy 
bran* it should be completed, in 

-prins. but escalating cost 
estimates have led to the with- 
dr.vvi-.->I from the proposed site in 
Aberdeen. Costs amounting to 
tIOOOO connected with the 
C!asc>"«»' and Aberdeen chances 
h.ivp been charged to extra- 
ordinar;- uems. 

Profits from the delivered 
cocerv sector .-.lumped by 67 per 
.em Tn £55-000 (SlFB.OOOl. The 
s.cquisinon nf George ?Iellis and 
Son. in Scnrumher Is now enn- 
TihiPinc additional profit, hut it 
'•Til he r-cme months vet before 
jJi,- fud benefits are apparent. 

The t.c.insfer of Meliis to the 
—erehouser. in Turriff and 
: Hinder i4 e"me:;l£d to be com- 
■•ITied by the nudde of tills 

rr^rJ;’.. The Spar shops owned 
.md .poratod by Mellts made a 
small tonuribution to group re- 

sults between September 5 and 
October 28, and a review nf the 
long-term prospects of • this 
business is now under way. 

A modest improvement In 
sales and margins was ex- 
perienced in catering during the 
second half. For the yearjsales 
were sliehtly down at £17.96m 
(ElS.26mi. but pmfits rose from 
£141,000 to £264,000. Manufactur- 
ing margins came .under 
pressure, but some easing was 
anted towards the end of the 
year. A loss nf £37,000 (profit 
£11.000) was incurred in this 
operation nn lower sales of 
£477.000 (£557.000). 

Profits on completion of on- 
going contracts helped the 
Import division in the first half, 
but very difficult trading con- 
ditions were encountered in the 
second six months. Although 
second half profits were cut to 
£9.000 (£46.000) the total For the 
year rose to £96.000 i£71.000i. 

The principal source nf im- 
provement over last year bas 
been the group’s income from 
its investment in the companies 
associated with ihe. Makro cash 
and carry operation. 

Group net profits for the year 
were £604.000 i £654.000) after 
tax nf £217.000 (£427.000). Ex- 
traordinary items tock £52.non 
(£49.0001 to mve an attributable 
surplus of £552.000 i£505.onot. 
Diviri^mds will absorb £.>63.000 
(£335.000). leaving a retained 
surplus of £189,000 (£2/0.000). 

Rnval Life, the life company 
within the KoyaJ InvuraJice 
Group, achieved record new busi- 
ness results last roar. >sv* 
annuai premiums nn its "'ond- 
wide busmes more f.han coubifd 
from. £26.6m to £57.7m. 
sinslo premiums improved by 
three-quarters from £45.^ to 
£S±.4m. 

Mark Meredith, Scottish correspondent, looks at 
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v . j Wirfc ito balance sheet con- 
- T . ased , -rTerahlv ttronger. Fairline 
. ^ar.ir.: t.i •; -',-i] 1 start" to consider 

S-:cur.r;-?5; possibility of further capital 
wore .’ovfiftrinent projects. share- 

' halders are told in the annual 
c >nsi«T 1 ;-<.porr. 

•"r;. Tf.>re-1 An- major decisions will be 
v.7: nf the j d^lv-ed until the spring, as the 
■ '.’I'I'II'-'P'' I croup expects to experience the 
at ground ' j-jme rcr*sonal cash flow varia- 

t:oos that it has every year, 
explains the chairman Mr S. T. 
Xewmgfon. 

The existing buildings are 
cinable of producing an output 

in 
-.■•■'unties, 

:?<? :;viin 
«:J 3 re ' 1 

i'n r?:: 

■! Ci LTd j well in excess of the present 
•ire Vnitcd , level if more staff ts recruited. 
ir:'r TIT'S | *5 any capital projects under- 
er: Thui's-1 taken will in the main be related 

1 to product development and 

productivity improvement 
As regards the current year, 

the chairman says the order book 
is rather better than a year ago. 
He is optimistic about sales pros- 
pects in Germany, the U.S.. 
Scandinavia and the Mid and Far 
East, but sales to same other 
European countries may not be 
as strong' as he would like- 
Demand in the UK seems to be 
“quite good." 

In the year ended Septem- 
ber 30 19S3 the group made a 
profit of £246.415, against a loss 
of £49.300. and is lifting the 
dividend from lp to 1.75p net, 
as reported on December in. 

Meeting. Peterborough Moat 
House, February 6 at 3 p.m. 
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The capacity of Milton Hall 

l Southend) Brick and 
C laugh ton Manor Brick, lift 
London Brick’s output in the 
non-fleiton facing market to 
-well over 100,000 bricks 
,‘>nr.iidlly.I< according to Mr 
Jeremy Rowe, the chairman of 
London Brick. 

Jo 3 submission to the Office 
of Fair Trading a week ago urg- 
ing a reference to the 
Men coolies Commission of 
Hanson’s 120p per share cash 
offer. Mr Rowe emphasised 
London Brick's determination to 
develop as a “ fifth force *' in this 
specialist market 

Tins development has built up 

more successfully than the group 
had hoped last summer when 
London Brick abandoned plans 
to enter the non-fletton market 
on a major scale through the 
acquisition of Ibstock Johnseo. 

According to Mr Rowe, both 
Ibstock and Hanson’s Butterley 
Brick subsidiary deliver some 
275.000 non-fletton facing bricks 
to a market which was worth 
£1.38m in 19S2. London Brick 
is contending that the addition 
of its S per cent market share in 
facing bricks to Biitterley's 
estimated 20 per cent share 
makes a clear case for a refer- 
ence to the Monopolies 
Commission. 
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ISniicv’s turned m a pre-tax) 
profti nf £157.000 in 19S2, and : 
ii:- not tangible assets were : 
•..■jjucd :ii fJ.OTn;. It e.xpecrs a j 
.-mfi; of over £200.000 for 19S3. j 

: j.i ?ICr< reported a profit of ! 
,r.ij ?417.*i00 for the <ix months to I 

!o June 1933 on sales of £12.2m. ! 

For the sLx months ended 
September 30 19SS pre-tax profits 
of Cavenham, subsidiary of 
Generate Occidentals of France, 
amounted to £10.3m. Thus is 
compared with i’13.6m For The 32 
weeks to November 13 19S2. 

Tax charge for the period was 
£l.Im (£l.5ra) and the attribut- 
able balance came out at £6.5m, 
against £S.7m. 

Life business last year was 
strongly influenced by the 
ch.iOEenver Tn the new system of 
crerf/r/nc tax relief on mortgage 
interest known as M1RA5. New 
annual premiums nn MIRAS- 
related business rose over four 
times to over £30m. resulting _in 
the new annual premiums on UK 
business advancing 130 per cent 
from E23.5rn to £54.2m. 

Royal's drive for linked husi- 
□ess. started in 19S2. resulted in 
new annual premiums on this 
type of husiness increasing 
almost threefold to £4 im. and a 
doubling of single premiums to 
£S4.?m. 

This latter growth helped 
Royal’s UK single premium hus«- 
ness last year tn climb 76 DOT 
cent from £47.2m to £$3.?ni. 
The other feature in this 
improvemenT was a 59 p?r errt 
jump :n annuity and school fee 
husi ness to over S42rn. 

New life buiincss in the Sun 
.\liiance Insurance Grmin bene- 
fitted from the MIRAS change- 
over. New annual premiums on 
mortgage related husiness rose 
fourfold to £25.1ra, of -which 
£16.6m came from new mort- 
gages and the remainder from 
switches in the method of 
repaimaent. This resulted In total 
new annual premiums more than 
doubling from £21.2m to £47.9m. 

Single premiums last year 
improved by two thirds from 
£29.5m -to £4S.6m. 

The group, unlike many life 
companies, reported a significant 
rise in group pensinn premiums 
last year as well as rises in self- 
employed and executive pen- 
sions. Annual premiums on the 
latter husiness climbed nearly 
60 per cent to £3.?m and single 
premiums bv nearly 30 per cent 
to £2.7m. 

Yorkshire-General Life Assur- 
ance Company, the life specialists 
within the General Accident 
Group, reported new annual 
premiums rising over 90 per 
cent from £14.2m to £27.4m. 
whiie single premiums nearly 
tripled from £6.8m to £17.3m. 

Life business was particularly 
buoyant with new annual 
premiums more than doubling 
from £8.Sm to I21.3ra. thanks to 
MIRAS. Premiums on mortgage 
related husiness amounted to 
£I1.9m. ten times higher than 
ic 19S2. of which £6.5ra related 
to new mortgages, the remainder 
coming from switches. 

New annual premiums from 
FS Assurance climbed nearly 70 
per cent to £2.79m, with pre- 
miums an mortgage-linked busi- 
ness more than doubling. 
Self-employed and individual 
executive pension sales im- 
proved significantly, but this was 
offset by a decline in ^ronp 
pensions business. Single 
premiums in 1983 amounted to 
£3.14m. 

In contrast to most other 
traditional life companies, the 
new business improvement last 
year from Phoenix Assn ranee 
Group owed Uttle to the MIRAS 
changeover. New annual pre- 
miums on its worldwide business 
rose 14 per cent from £2Sm to 
£32ra. while single premiums 
climbed nearly 24 per cent from 
£42m to £52m. New sums assured 
reached £4.lhn. from £3.7bn 

New annual premiums on UK 
life business only moved ahead 
marginally from £7.2m to £75m. 
The Phoenix’s cwn linked life 
husiness rose three tim?o. but 
from a very low base in 19S2. 
New annual premiums on group 
policies held up -.veil at £S.2m 
against £S.lm in 19S2. 

The group':- linked life sub- 
sidiary. Property Growth Assur- 
ance improved with new annual 
premiums climbing nearly 14 
per cent from £8m to £9.1m. 

THE FIVE-STAR plans of Scot- 
land's private Gleneagles Hotels 
group have suddenly been 
thrown into turmoil by the un- 
welcome £20m takeover bid 
from Arthur Bell & Sons, the 
Scotch whisky distiller. 

Although Gleneagles has 
turned two nf the three struggl- 
ing Scottish hotels it bought 
from British Rail into money 
winners, the ambitious next 
phase has been challenged by 
Bell’s. 

Gleneasles’ intention to ex- 
pand into London with a lease- 
hold on the Piccadilly Hotel 
has come under scrutiny along 
”.ith the way it has been advised 
to finance the development, with 
a £9.7tn rights issue. 

This Scottish takeover battle 
of Perthshire-based Bell's versus 
Gleneagles in Edinburgh, will 
really centre on the news of a 
handful of shareholders. Only 
ski institutions bold more than 
a 5 per cent share and one of 
them. Bell’s, is the predator. 

In 1931 Gleneaslc? bought the 
two British Rail hotels at Pith^r 
end of Princ’es Street, in Edin- 
burgh—the North Br'»ish and 
the Caledonia—a? well as the 
luxury nseneaqle? Hotel in 
Aurhterader for E13.5m. 

It has spent £6m in improve- 
ments on the hotels. Glenearles 
—which charges up to £175 a 
night—has four solf courses 
and a new leisure centre, and is 
now open all year round. 
The Caledonia — up to 

£330 a night — has been 
pushed- up a star to five, 
while Gleneagles has announced 
a scheme with London Land 
and Bovis ,to completely revamp 
the North’ British. 

In charge of making these 
smart hotels even smarter has 
been Mr Peter Tyrie, a 35-year- 
old hotelier with experience in 
the Far East wiih the Ram'ada 
Group. 

Mr Tyrie's plan has been to 
buy Into the top end of the 
London hotel market to build up 
a base from which to ferry 
tourists up to the opulent stir- 
rnundines of Gleneagles or the 
Caledonian. 

The international transport 
system seems ;to work against 
Scotland with the bulk of its 
overseas visitors coming up 
through London airports rather 
than direct into Scotland. 

So far sg' good. Gleneagles 
Hotel increased turnover, by S5 
per- cent from £S.5m in 19S0 
prior to takeover to £6.5m 
expected for 1983. 'The Cale- 
donian increased turnover 100 
cor cent in this period to around 
£4.5m this past year and the 
company says the North British 
trades satisfactorily. 

Profits not under £lm were 
forecast far .the year to 
December 31 19S3. 

But all was not well behind 
the scenes. Some shareholders 
expressed concern about the 
rights issue. They felt that Glen- 
eagles brought trouble on itself 
by" going for a rights issue and 
forcing a kex shareholder. 

British Rail, to sell it& one third.' 
stake. 

With British Rail 
divesting its non-rail 
such as hotels, it was not: m a 
position to take up the rights 
Sue and was expected to seU. 

It was Bell’s swift pre-hoHday 
move taking 299 
33 ner cent British Rail holding 
that caught Gleneagles unaware. 

Mr Tyrie said on Wednesday 
he felt let down by British Kali 
and Mr Ian Jones his financial 
adviser said the company had 
promised British Rail that it 
could place its sharesfor IL 

But faced with a 100 per cent 
profit on its holding, with a 
£6.07m sale in its first attempt 
to put a value of Gleneagles 
assets, and before a ttujor 
capital undertaking in London, 
BR sold out. . trrM 

The rights issue brought 
about the resignation of Glen- 
eagles’ merchant banker, the 
British Linen Bank. It dis- 
agreed about the size of tne 
issue and apparently also 
queried the company’s stated 
policy to avoid borrowing when 
it had such substantial assets to 
back it. 

Mr Ian .Tones was a director 
of British Linen, a subsidiary of 
the Bank of Scotland, when 
Gleneagles was formed before 
going on to found his .own 
financial services company 
Quayle Munro. ... . 

Quayle Munro and British 
Linen were said to both be 

working for GlraeagJW-befcst 
the latter withdrew. .Tha vom-. 
pany then brought in London 
merchant bank. Samuel Moqtafu 
w work with Quayle Mtthrtr.,- 

It is here" .that BellV wtft 
considerable experience-^ #*>. 
pansion. behind it. ha&i; blown 
the'-whistle on the- company, 
saving openly -in its letter 'to 
shareholders that it i considers 
the.refurtistenent conjTacf-“ioo 
onerous an undertaking for- a' 
company of the present size-M 
Gleneagles.”.-' 

Mr Raymond Miqueli ciflef 
executive of.' Bell's—whirij.; ia 
the UK leader, in Scots* 
with an estimated "20 .per cent 
of the marfeet-^aid he agreed 
with the general' idea: ojf; a 
London hotel but queried: 'fl» 
particular '. scheme , . at - the 
Piccadilly. ^ ' 

Takeovers in Scotland can 
«sily become political . issues: 
witness the battles , over .the 
Royal Bank of Scotland add 
Anderson Buathdydc, --.the 
mining : equipment '.maiifllac-. 
turer. . - * ' 

But this can hardly be chal- 
lenged on these grounds w^th 
a bid coming from Edinburgh 
not the South, - 
• Yesterday the hoard of Glen- 
eagles announced that ■ woalQ 
propose an .adjournment of the 
extraordinary meeting to be 
held on January .11- This, they 
said would give'l shajfborders 
ah opportunity to chifsider the 
offer from Beils. ; 

Harris Queensway’s ‘investment’ in Stylo 
BY TERRY GARRETT 

LEADING carpets and furniture 
retailers. Harris Queensway. has 
taken a 5.1 per cent share stake 
in Stylo, a fontv/ear shops chain 
controlled by the Ziff family. The 
move follows an inconclusive 
meeting between the directors of 
the two companies on Thursday. 

Confusion surrounded Stylo’s 
share price after the company 
put out a lunchtime statement 
that Harris Queensway’s chair- 
man. Mr Philip Harris, had in- 
formed Stylo that his-company 
’* is buying a 10 per cent stake.’’ 
Stylo said it was not clear 
whether Harris Queensway "is 
contemplating an offer." 

Later Harris Queensway con- 
firmed that it had taken a smaller 
stake of 510,000 shares at 175rrP 

each costing around £S00,000, 
“ as an investment." 

Scenting more than an invest- 
ment. Stylo’s share price raced 
ahead by SOp to 24Sp in the 
marketing valuing the ordinary’ 
equity at £24.7m. 

Mr Arnold Ziff, chairman of 
Yorkshire-based Style, was not 
at his office yesterday, and Mr 
Lloyd Hughes, the company 
secretary, would not comment 
further on' Stylo’s lunchtime 
statement. 

Nevertheless, the meeting 
between the two companies the 
previous day was undoubtedly 
to discuss the possibility of 
Harris Queensway making an 
offer for the company. 

The larger group could not 
hope to win control in a con- 

tested fight. The board of Stylo 
holds 480.000 management 
shares carrying 16 votes apiece. 
With the Ziff family holdings 
in the quoted ordinary, control 
rests firmly in the boardroom. 

Stylo's recent profits per- 
formance has been flat. Having 
peaked at £l.lm pre-tax in the 
year to January 1979, profits 
were only £7S5.000 in 19S2-S3. 
In the first half of -the current 
year there waa a loss, of £5 
against a loss of £682.000. Stylo 
traditionally makes all its profit 
in the second half. 

Stylo’s asset base, however, 
may be of more interest to 
Harris Queensway. The last 
accounts showed net tangible 
assets of £19.4m. though on 
an inflation adjusted basis that 

figure rises'to1 nearly £40ro. _ 
Harris' Queensway has’ made 

its name as a rapidly expanding 
retail chain and /‘investment 
stakes'* are completely out.? or 
character. Profits for- the first 
half of 1983 rose from -£4B3m to 
£9,34m. In its last full year, the 
group made £15.4m. . 

Analysts are suggesting that 
Stylo could fit in well, within the 
larger group's porifolio. Though 
mainly known for . its Stylo 
Barratt' chain of around 350‘shoe 
shops Stylo also has interests to 
manufacturing sports footwear 
and clothing shops- It also has 
a small chain of discount; stores 
—Stylo Pentiywise-^-vririch could 
be complementary to’ Harris 
Queensway’s Poutidstre letter 
chain. 

£3.2m U.S. bid for Aero Needles 
6Y RAY MAUGHAN 

Aero Needles, the Redditch- 
based manufacturer of knitting 
and sewing . needles, yesterday 
received a 60p-per-share cash bid 
worth £3.2m from the UK sub- 
sidiary of Newell, the Illinois 
DIY,’ household, needlework and 
craft products. 

Mr Frank Cole, the chairman 
of Aero, said that various 
informal approaches were made 
to the group from time to time 
but, although Aero and Newell 
had exchanged licences .over 
many years, the bidder had .given 
no previous warning of its inten- 
tions. 

Aero itself bas been trimming 
back hard since Mr Cole joined 

the group in 1981 to the effect 
that profits for the first half of 
19S3 amounted to £195.000. up 
from £50.000 in. the first six 
months of the previous year. 

The improvement, however, 
has not been reflected in ordi- 
nary dividends given the arrears 
of dividend on the convertible 
preference stock. 

The unpaid preference balance 
now stands at £128.000 after two 
recent tranches of repayment, 
the chairman said, although 
further payments would not 
normally be considered until the 
audited accounts for 1SS3 have 
been prepared. Full diluted net 
worth, he estimated, is about 74p 

per share. 
The .Aero hoard will be con- 

sulting Hill Samuel, its financial 
adviser, and. in the meantime, 
shareholders are strongly advised 
to take no action. 

For its part the U.S. company 
said that its “ immediate aim will 
be to ensure Aero is conducting 
its activities in the most efficient 
and profitable manner." 

Newell said that it wanted to 
continue Aero’s programme of 
rationalising and developing the 
business “with a view to secur- 
ing its longterm future and to 
achieving its future expansion in 
the light of the implementation 
of the programme.’’’ 

BY CHARLES BATCHELOR 
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with an increase in the Mail on 
Sunday's circulation from 800,000 
to seme 1.4m over the year, may 
allow the newspaper division to 
swnng from a £2m loss into a pro- 
fit oi perhaps E4m. Meanwhile, 
the Biackfriars Oil Company 
should see a slight decline in 
income as the Argyll field 
reaches the end of its life before 
the Duncan development can 
take up the slack. Trade invest- 
ments and contributions from 
associates and other non-news- 
paper interests shnuld lift the 
total from £11.6m to around 
£14m. with perhaps a modest 
increase on last year’s dividend 
of !0.4p net. 

Fitch Lovell’s results f»rr the 
six months to October 23 are 
difficult to predict accurately 
because of distnrtinns thrown 
up by the sale of many of the 
croup's retailing outlets during 
the period. The results, due to 
be announced next Thursday 
are likely to reveal a substantial 
rise in cash assets to around 
£4Qm following the sale of 
supermarket chain Key Super- 
markets as well as the poultry 
and fish units, as Fitch moved 
wholly into manufacturing and 
distribution. Analysis’ are 

divided on the sire of the con- 
tribution to come from property 
sales, but the consensus is for a 
small increase in pre-tax profits 
from £fira Lt> £6.3m, with a main- 
tained dividend. 

Assocated Dairies is likely to 
have benefited from the buoy- 
ancy of consumer spending when 
its results for the interim period 
ending October I9S3 are an- 
nounced next Wednesday. Food 
retailing profits should be well 
up, supported by the additional 
sales from five new stores 
opened in the south of England 
during the period. 

Following substantial capital 
expenditure on expansion, 
interest receivable is expected to 
have declined. But the City still 
anticipates group pre-tax profits 
for the interim period of £43m 
an increase of nearly £10m. with 
the interim dividend up from 
O.P4p to lJ£p net. 

Other companies due to report 
their resulrs next week include 
Hogg Robinson, which publishes 
its interim figures on Tuesday, 
and Miurhead which brings out 
its full-year Enures on Thursday. 
Henry Wlgfall’s interim report 
will be published on Friday. 
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Too tab the Manchester-based 
Textiles, group has said its 
remaining 30 per cent holding 
m its troubled Australian associ- 
ate, Bradmill Industries, to the 
Melbourne Industrial group, 
Etttrad. Taatal bas received 
£20.1m for the sale of its entire 
49.9 per cent stake. 

Tootiri sold an initial 19.9 per 
cent stake in Bradmill to Bening- 
ton. part of Entrad. three weeks 
ago and agreed to sell it the rest 
of its holding provided no higher 
offer emerged. 

Benington is making a general 
offer of AS 1.22 far each Bradmill 
share and now holds 25.77m 
shares, equal to 61.15 per cent 
of the equity following the 
second purchase from Toctai. 
Total value of the Benington bid 
is AS64.4TO (£4Im). 

Tnnral tried to sell Bradmill 
to Brock (Australia!, another 
textile group, for £24m in July 

1932 but this deal was blocked 
by Australia’s National Com- 
panies and Securities Commis- 
sion. 

It has been trying to sell Brad- 
mill as part of its reorganisation 
plan and in an effort to reduce 
borrowings and interest charges. 
It acquired its stake in the com- 
pany in 1978. The sale will knock 
about £20m off Tootal’s borrow- 
ings cutting them to £40m and 
Will reduce" the £9.4m interest 
charge by £l.Sm. 

Mr Arnold Tyldesley. finanfe 
director saidi ■" I can’t think we 
are going to sell any more parts 
of the group which will be as 
significant as SradroilJ though 
there will be further changes." 
Tootal made a pre-tax profit of 
£4.47m on turnover of 194m in 
the six months ended July 31 
1983. 

Its shares rose lp yesterday 
to 39$p. 

Sun Alliance 
bonus rates 
unchanged 
The Sun Alliance Insurance 

Group has declared unchanged 
reversionary bonus rates for 
1983 on all its main with-profit 
business. 

- For ordinary life contracts the 
rate remains at £4 per cent of 
tbe sum assured and £6 per cent 
of attaching bonuses. On the 
various individual pension plans 
the rate remains at £4 per cent 
of-the basic benefit and £6.25 per 
cent of attaching bonuses. The 
rate on the retirement fund is 
moved to a slightly different 
basis,- now being £6 per cent 
premium bonus plus £1 per cent 
special premiums bonus. 

The group has made substan- 
tial increases in its Capital bonus 
scale for claims in 1984. 

APV seeks rest 
of Australian 
subsidiary 

BIDS AND DEALS IN BRIEF 
Armstrong Equipment has 

sold its South African subsidiary 
Armstrong Hydraulics t Proprie- 
tory) to Met air Snvwimenls 
which is incorporated in South 
Africa, on January 3 19S4. Arm- 
strong Hydraulics (Proprietory) 
makes automotive suspension 
equipment. 

Consideration was K9.5m 
(£5.4m) and net asset value of 
the company at Julv 3 1933 was 
R4-05m. Net profit before tay: 
for the year ending July 3 was 
Rl.71m. 

* + ★ 
Grosvenor Group, electrical, 

electronics and engineering 
group, has made a recommended 
offer to acquire 76.58 per cent 
of the issued £1 ordinary shares 
of Backer Electric Company for 
£999.90(1 cash. 

Backer, a private company, 
and its subsidiaries are engaged 
in the manufacture of domestic 
and industrial heating elements, 
and operate from Rotherham. 
Nottingham and Oldham. 

The proposed acquisition will 
bring into the Grosvenor Group 

■a long - established business 
operating in a field well known 
to Grosvenor’s management, and 
both Backer's products and 

markets will overlap substan- 
tially with those of Metrel, an 
existing Grosvenor Group 
subsidiary- 

On December 29 198" Mr Aird 
and Mr Allen, chairman and 
managing director respectively 
of Oceonics Group Holdings, 
entered into an agreement to 
purchase 300.000 shares of 
Monogram Oil and Gas Inc. for 
270,000 Oceomcs ordinary* 

* * * 
City venture capital organisa- 

tion English & Caledonian In- 
vestment has taken a major stake 
in tile Unicorn Organisation, an 
independent TV film production 
company headed bv former A TV 
chairman Mr Jack Gill. 

English & Caledonian has 
bouqht 40 per cent of the equity 
of Unicorn for £170.000 and is 
nutting in a further £100.000 as 
a loan. Unicorn is already work- 
ins nn a £250.000 series for 
Channel 4 called "The Past is 
not Another Place ” and has 35 

jr Projects at varying stages 
of development. 

It has set Itself ambitious 
growth targets and aims to go 
public on the USM within three 
years. 

APV HOLDINGS, the UK-based 
producer of process plant. for 
the food, leverage, chemical and 
mining industries, has made a 
£4ra offer for Gie ~dOr per cent 
minority in its APV Bell Bryant 
subsidiary in Australia. ’ 

The offer ie AS3.20 per.ordinary 
share, which values the company 
at AS16.1m (£10.1m). putting the 
value of the offer at AS6.4m 
(£4.05m). 

APV, . which has expanded 
pquickly over, the past .decade and 

is a leader in the' lnterflaiooal 
process plant market, has moved 
decisively towards a more cen- 
tralised. divisional structure, into 
which this latest move-fits. 

With some 60 companies world- 
wide, its Australasia-Far Eastern 
division has accounted for some- 
thing over 10 per cent of . turn- 
over in recent years. 

The Pacific Basin area is seen 
as one of the short-term growth 
areas in the company’s business, 
and the offer for the Bell Bryant 
minority is at. the centre of an 
attempt to put the- group's 
resources in the region—APV 
Holdings has direct, or-indirect 
interests in over 20 companies 
In the area—to; greater use. 

Tbe offer is subject to tbe 
approval of . the ' Australian 
Foreign Investment -'Review 
Board: APV believes that it 
will prove acceptable. The group 
has-its regional'headquarters in 
Australia. ■--- 

APV reported interim profits 
to June 1983 of £7.Sm on turn- 
over of £170m. against WS2 half- 
year proSts of £J?nl on. £159m. 
In 1882 as a whole, it made 
£17.6m on turnover of £339m and 
expects similar., or slightly 
improved result for 1983. 
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BASE LENDING RATES 

BABCOCK-MOXEY of Glouces- 
ter, a Babcock International com- 
pany, has won a contract worth 
around £5m from the National 
Coal Board for the supply of coal' 
handling equipment. It will 
include what is said to be the 
first wholly British designed and 
manufactured circular storage/ 
homogenising coal handling sys- 
tem. 

The equipment will be supplied 
to the board's Hem Heath Col- 
liery in Staffordshire for evalua- 
tion and testing under opera- 
tional conditions and will form, 
a-major link between the mine’s 
output and the existing coal pre- 
paration plant The system will 
include stacking and reclaiming 
equipment to handle 2,200 tonnes 
per hour = and 1,500 tonnes per 
hour respectively, working with- 
in. a circle of 100 metres diameter 
and capable of storing in excess 
of 40,000 -tonnes of coal. 

While circular homogenising 
systems exist throughout the 
world, the Babcock-Moxey system 
is thought to employ a unique 
form of barrel reclaimer working 
in the circular mode, giving an 
improved degree of homogenisa- 
tion over other existing circular, 
systems... 

In the circular system coal is 
fed via overhead conveyor to 
the centre of. a 100-metre dia- 
meter circular storage yard, un- 
crush able material and over-size 
debris being removed en route 
by a large Bradford Breaker. A 
large column at the centre of 
the storage yard supports the 
discharge end of the feed con- 
veyor and also the boom stack- 
ing machine and inner end of a 
barrel-type reclaimer. Coal is 
laid by the boom belt in the Chev- 
layering method, with the boom 
able to slew and luff while layer- 
ing material to achieve the best 
possible results, the variables 
being dispersed over the full 
width and height of the pile. 

The Babcock-Moxey full-face 
barrel-type reclaimer, with 180 
backets positioned around and 
along the 12-sided outer .surface, 
will scoop up the homogenised 
material and discharge it onto 
the internal belt conveyor which 
in turn discharges a controllable 
output up to 1,500 tonnes per 
hour into' a' central' hopper to 
be fed to the'coal preparation- 
plant'via a vibrating-feeder and 
underground belt conveyor. 

According to' the NCB the 
equipment described will be pur- 
chased by the board for use in 
UK' mines or establishments as 

and when it has met operational 
requirements. 

The microwave division of 
FERRANTI ELECTRONICS 
Boynton -has won a contract be- 
lieved to be worth in the region 
of £500,000 with Redifiision to 
supply a number of TVRQ 
tennizals. These will be used 
to receive satellite distributed 
subscription television channels 
for transmission on Redifusion's 
existing cable network. Mr David 
Hepworth, Redifustoo's director 
of engineering, said the decision 
had been taken after many 
months, of consideration of the . 
optimum method and equipment 
for the distribution of cable TV 
channels. It represents a key . 
step .m the implementation of 
Redifusion's plans to offer new 
cable programmes on many of 
its existing networks in spring 
1984. 

+ 

CARSON OFFICE FURNITURE 
lias been awarded a contract 
worth ' £200,000 to furnish the 
open plan offices of Smiths In- 
dustries’ new building at 
Cheltenham. This is in addition 
to a £130,000 - order awarded to 
Carson Office Furniture for 
Smiths Industries at Basingstoke. 
The new 60,000 sq ft building, 
with some 48,000 sq ft of office 
space, is the first phase oF Smiths 
Industries Aerospace and De- 
fence Systems’ modernisation 
programme and will accom- 
modate up to 350 'employees. 
Carson is supplying screen-based 
furniture from its Link 900 range 
launched last October, including 
desldng with wire management 
facilities. Part of the contract in- 
cludes the installation of offices 
partitioned by Carson’s two- 
metre high screens with doors , 
finished in anigrd veneer to 
match the furniture. j 

* ! 
A £500,000 refurbishment con- 
tract awarded by Crown Crest 
Enterprises to Leicester-based 
JELSON (CONTRACTORS) is 
nearing completion after only 10 
weeks. "The contract is for the 
conversion of the 224,000 sq ft 
one-time Metal Box factor)’ on 
Loughborough Road, Leicester to 
a cash-and-carry complex for 
Crown Crest which acquired .the 
site in September. The work is 
being carried out in two phases. 
Phase one, the 125.000 sq ft cash 
and carry warehouse, included 
refurbishing the main hall, 
checking out area, the two- 
storey canteen and office 

areas together withupgrading 
the buildings externally. Phase 
two, the construction of 13 
franchise units with another 
100,000 sq ft of warehouse space, 
is expected to be completed 
before; Christmas. 

it 
HADEN YOUNG, the building 
services subsidiary of Haden, has 
been awarded three contracts 
worth £2.6Sm. The largest is a 
mechanical services order, worth 
£l.S4m, for the Phase in develop- 
ment of the Royal South Hants 
Hospital in Southampton involv- 
ing construction of an out- 
patients department for the 
Wessex Regional Health 
Authority. The other contracts 
are for mechanical services for 
a office block fnr Ciba-Geigy at 
Horsham, Sussex, and for air 
conditioning, ventilation and 
mechanical piping for Beecham 
Pharmaceuticals at Worthing. 

* 

TINTOMETER. Salisbury, bas 
won e £220.000 order, to supply 
375 colour measuring instru- 
ments to China. The instruments 
are destined for edible oil 
refineries in China, for measur- 
ing the colour—and therefore 
the quality—of soya, rape-seed 
and cotton-seed oils. 

* 

Dairy Crest has ordered a com- 
plete turnkey system from 
WEBSTER GRIFFIN to auto- 
matically pack and palletise 
skimmed milk powder. Valued at 
£200,000 the contract includes the 
suoply of sack placer, Matam 
filler, high accuracy scale pro- 
viding ±10g over average of 10 
weighments, fully automatic sack 
closing and sealing equipment, 
conveyors and a high level 

pallet! ser with a built-in broken 
bag- detector and load com- 
paction system. The complete 
line has been designed to pack 
at six tons/hour using 25 kg 
sacks, and is scheduled for com- 
missioning early 19S4. * 

Olivetti system 
for building 
society 

BRITISH OLIVETTI is to pro- 
vide the National & Provincial 
Building Society with a £5.5m 
on-line front counter and-back- 
office enquiry system. Based on 
Ohvetri's Line 1 processors, the 
equipment is for the society’s 
366 branches and is to be in- 
stalled over the next two- years, 
eventually servicing over 1,250 
counter positions. 

* 
The Ministry of Defence has 
placed orders worth :over 
£350,000 for newly-developed 
all i min him ball valves for use 
on portable petroleum fuel bees 
m the Falkland Islands, to 
WORCESTER CONTROLS (UK), 
a subsidiary of BTR. The 5 inch 
valves have been designed to 
provide weight savings and in- 
creased manoeuvrability for 
army personnel engaged to Unk- 
ing sea-borne fuel supplies to 
on-shore inflatable tanks. 

LADBROKE INDEX 
790-795 (+10) 

Based on FT Index 
Tel: 01-493 5261 

Take-over bids and deals 
Trafalgar House’s lalest move towards establishing itself in - 

the oil and gas industry resulted in an agreed share exchange 
offer worth £78.5m for Candocca, the UK’s largest onshore ou 
exploration company whose interests include a 25 per cent stake 
in the Humbly Grove field. Trafalgar is offering 10 of its own 
shares for every 11 Candecca. valuing the latter at 200p per 
share. There is a cash alternative of lS5.45p. 

• A £20m bid for the privately-owned Gleneagles Hotel Group 
from leading whisky distiller Arthur Bell met with a swift rebuff 
from Gleneagles' managing director Mr Peter Tyrie who described 
the offer as unexpected, unwelcome and too low. Bell has 
launched its bid after acquiring a 29.9 per cent stake in Glen- 
eagles from British Transport Hotels just before Christmas. The . 
whisky group is offering 173 of its own shares for every 100 
Gleneagles, with a cash alternative of 225p per share. 

Value of Price Value 
Company bid per Market before of bid 
bid for share** price8* bid Lai's"* 

Prices in panca unloss ottenwfeo indicated. 

Bidder 

Tii 

Economic Diary 
TODAY: Harrogate International 
Toy Fair opens ’(until January 
12}, Contactors Group (Central 
American States) meets in 
Panama. 

TOMORROW: Sir Geoffrey 
HoWe, Foreign Secretary, begins 
visit, to Egypt Saudi Arabia and 
Syria (until January 12). Arab 
Bankers Association hold con- 
ference-.on “Bankers and Con- 
tractors " in Abu Dhabi. Foreign 
Ministers from Lebanon, Syria 
and Saudi Arabia meet in Riyadh 
to discuss second round of 
reconciliation talks. 

MONDAY: Meeting of the EEC 
Agriculture Council in Brussels 
to discuss future policy develop- 
ment and the need for cost 
cutting (until January 10). 
Housing staffs and completions 
(November). Slum clearance 
1982/83. Mr Peter Walker, 
Energy Secretary, addresses 
Coal Industry Society lunch at 
Par* Lane Hotel, Wl. Foreign 
Ministers of the Gulf Co-opera- 
tion Council attend emergency 
meeting in Riyadh. 

TUESDAY: London ’ clearing 
banks’ monthly -statement (mid- 
December). Provisional esti- 
mates of monetary aggregates 
(mid-December). Provisional 
figures of vehicle production 
(December). ' Credit business 
(November). Final November 
retail sales. Launch of British 
Road Federation report on 
urban transport. Institute of 
Directors hold conference on 

“ How- to finance a new business 
and its growth ” at 116 Pall Mall, i 
SW2. Kissinger Commission to | 
make recommendations on long- 
range policy in Central America. 
Chinese . Premier Zhao Ziyang to 
meet President Reagan in 
Washington. Danish General 
Election. Nato Council hold 
final preparatory session in 
Brussels for European disarma- 
ment conference. Swedish 
budget 

WEDNESDAY: Provisional pro- 
ducer price index numbers 
(December i. Advance energy 
statistics (November). Index of 
production and construction for 
Wales (third quarter). Naio 
special consultative group! 
meets on medium range weapons ; 
in Brussels. 

THURSDAY: Thirteen of 
Poland's creditor banks meet in 
.Paris to discuss debt reschedul- 
ing. European Parliament meets i 
in Strasbourg (until January 
20). Tbe Institute of Taxation 
holds conference on “Business 
tax and other financial incen- 
tives ” at Royal Air Force Club, 
Wl. Latin and. Caribbean 
countries to discuss foreign debt 
in Quito. Islamic Foreign 
Ministers hold preparatory meet- 
ing for summit in Rabat. Labour 
Party . launches new look cam- 
paigning operation for European 
Pariiamentaiy elections. 

FRIDAY: Building Societies' 
mouthy figures (December). 
Usable steel production (Decern-1 
ber). 

£| The Financial Times World Accounting 
H Report combines the unrivalled accuracy and 
SS authority of the FT - with its worldwide 

news-gathering resources and highly 
|j developed research facilities - with the 
g exclusivity, depth-of-detail and conciseness of 
H a specialist newsletter. 

E In a period of rapid change in accounting 
j|j practices, standards and theories, each 
p monthly issue of the Report covers and 
H analyses the most significant international 
H developments in accounting. The newsletter. 
12 provides comprehensive coverage of: 

® I—i 
g] j Accounting standards and company law 

S3 pr 
ffl Stock exchange requirements 
g pd 
ESS I | Auditing 

Bj | | Accounts of multi-national companies 

[U I 1 The worldwide trend towards inflation 
gg I I accounting 

To: The Marketing Department. FT Business Information Ltd., 
Bracken House, 10 Cannon Street, LONDON EC4P4BY. 

Please send me a sample copy of World Accounting Report together 
with full subscription details. 

g Position _ 

E2 Company. 

® Address. 

.Telephone 

23S1*§ 190 

Aero Needles G0~ 671 43 2.56 Newell Furnshgs. 
Allnatt Lon Props 245t 242 220 9S.00 Slough Estates 
Ault & Wiborg 4B* 44 33tt 4.70 Sun Chemical 
Bishops Grp Ch-d 291* 2S0 275 5.09 Booker McConnell 
Bishops Grp A NV 221* 210 245 7.74 Booker McCoaoeU 
Brkly & Hay H11I3 St S| 10i 2.46 Promotions House 
Candecca Res 19S 195 1S5 77.71 Trafalgar House 
Danish Bacon *A’ 115* 105 110 1.9S Ess-Food 
Eagle Star 700* 69S 528 96S.27 BATIuds 
Edith 57* 56 47 55.95 Invs In Industry 
FMCfi 49" 46 4S 4.90 Hiilsdown HIdgs 
Francis Parker 50- '49 52 I2.SS Tarmac Rdslone 
Guildhall Prop 162t 157 132 0.99 Exent 
Helical Bar 65*§ 62 75 1.S9 Slough Estates 
Ingram (H.) 65*§ 353 80 1.02 Wasskon 
Int Paint 2085 198 162 1S.70 Courlauids 
London Brick 120* 133 104 154.03 Ilauson Trust 
Maynards 250'*$ 2S5 19S 6.34 Lewis E. Carder 
Miller (F.) 36} 39 42 5.26 Nottingham Mnfg 
Rlghtwtse 2331 *§ 190 200 2.57 Crosby House 
Rosedlmond Inc 57 g 56 50 3.44 English Assocn 
Rosediraond Cap 241 224 1S5 6.41 English Assoctt 
Russel Bros? 50* -85 115 0.72 Mr N. Phoenix 
Stenhouse 1435 S 155 106 5-L2S Reed Stenhse ‘A* 
Streeters 20* § 20 381 1.15 Costaln 
Sunlight Serv 285f 220 192 34.53 Brcngreen HIdgs 
TecaJemit 43}5§ 50 29 14.87 ‘Slehe Gorman 
Telfos 40*§ 60 38 2.08 Plantation and 

Gen ITS 
Trust Securities 15* 61 46 4.69 Stockley Dev 
Twinlock 71*§ 70 60iT 15.17 Aceo World Cpn 

* All cash, offer, .t Cash alternative, t Partial hid. 3 For capital 
not already held, t Unconditional. ||Loan slock alternative. 
••Based on 6/1/84. ttAt suspension, tt Estimated. 55 Shares 
iiTid cash. 

PRELIMINARY RESULTS 

Year Pre-tax profit Earnings* Dividends* 
Company to (£000) per share (p) 

Guinness Peat Septt 2.562 (—) L37 (—) — (—) 

INTERIM STATEMENTS 

Half-year 
Company to 

AIM Group Oct 
Cardiff Broadcast Sept 
Delmar Group Sept 
Electronic Rental Sept 
Hollas Group Sept 
Howden Group Oct 
Monntleigh Group Oct 
New Court Nat Rs Sept 
Radlent Mefal Fin Aug 
Stavert Zigomala Sept 

Pre-tax profit 
(£000) 

4SS (19S)L 
15 (94) 
53 (196) 

1,430 (6,160) 
423 (412) 

1,710 (3.560) 
835 (269) 
82S (678) 
48 (14) 
23 (19) 

Interim dividends" 
per share (p) 

Nature of Business. 

. 6.3 12.4 
13.0 #13.4 
23.T 23.7 
13.7 8.2 
10.0 7.2 

8.0 BJ 
11.1 1B.2 
7.6 10.1 

. 3.7 7.7 

(Figures in parentheses are for the corresponding period.) 
•Dividends are shown net pence per share except where 

otherwise stated, t Figures for 11 months. L Loss. 

Offersforsale, placings and introductions 
Rigby Electronics—Placing of 1.6m shares at 15p each. 
Welpac-—Coming to USM via a placing of 5m new shares of lOp each. 

INVEST IN 50,000 BETTER 
TOMORROWS! 

Kingdom auflw Iron praqtwslvtfy paralysing 
MULTIPLE SCLEROSIS — iho causa and cun of which an mi unJnowa 
— HELP US BRING THEM RELIEF AND HOPE. 

Wa nasd your donation to anabla ua to conUnua our work for dra CARE 
and WELFARE OF MULTIPLE SCLEROSIS auflann and to continue our 
cornmUnuni ta find tha causa and cun of MULTIPLE SCLEROSIS t»rausfa 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 

Boom FJ 
The Multiple Sclerosis Society of (LB, and NX 
286 Munster Road 
Fulham, Loudon SW6 6BE 

This advertisement has been placed by Hill Samuel &Co.Liniited on behalf of Eagle Star Holdings PLC 

; For further information please contact: 

iiNfcoIa Banhktn ' '' " - 

Jan. S. Total Contract# 3,910. Calls 2,714. Puts 1,196. 
* Underlying security price 

Notice to Shareholders 

Your Board 
strongly recommends 

acceptance of the 
BA.T offer 

If the offer .is to succeed it must 
become unconditional by 

3.00 pm. on Wednesday, 18th January 1984 

Post your acceptance 
NOW 

Each DirectorofEagle Star Hoi dingsPLC. with the exception of Sir Michael Polliwr who is also a Director of 
BAT Industries p.!.c„ has taken ail reasonable care to ensure that the facts stated and the opinions expressed 
herein are lair and accurate and that no material focts tom.- been omitted and accepts responsiMitj- accordingly. 
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Prospectus 

Holborn 
Currency Fund Limited 

(A Company limited by shares incorporated in. Bermuda) 

OFFER FOR SUBSCRIPTION 
of up to 100,000,000 Participating Redeemable Preference Shares of US$0.01 per share 

The subscription lists will open at 10.00 am on Monday 9th January 1984 and will close at 5.00 pm on Friday 20th January 1984- 

DIRECTORS 

Mu tarl t'nftir Not march iCe.Bnn.mi 142 HnworoBar*, 
LonJ.m EC1N iSH CVpur, Chairman and Chiet Executive, Prudential 

rortli’Iui Manayrr* Limited. 

RU^TI Ln> Smtiin i J'l.-.JriM Vinbnid) Hnu*e, 41-43 Maddox Street, 
London VV1R 4LA. t,wncral SLinj«rt. Vanhmch Lite Atoucai*:* Lunilco. 

Pun.i/d f\it-r /JIU.' r i.-. .■• /WA nit flunk M fL-rmuii Bu/Jdinj, 
Fionl Street, blinuliun, Bvmuldi. Chiet General NLUIIRCI. 

The Fjnk nl Bermuda, LmucJ. 

lrhn On^U'C.impFell.Thim CcJjr .Avenue. HamiIron. Bermuda. 
Bjrri'iir anJ Annmev nl the Supreme Court of Bermudj. 

John Nn:el Liplcnixx]. Cin -O.rc HIUK. 39 45 Fin.buiv Sfurt, 
London EC2A ]J;\. Tjnner. Rone 4« Pitman. St«x.khroLen. 

Brian Ge>mje Pcarmain. Normandv House. St. Helier, Jersey, 
Channel !*lan<l». Atkwate nt"The Rm.il Court of Jrrwv. 

Geoftro Rid^tt Roivland. Marun Pla.c, St. Pticr fWt. Guernsey, 
Channel ldand'. .Advocate of The Royal Court ot Cuernsej. 

SECRETARY 
Anton Ei-dcll. Thiny Cedar Aucftue. Hamihon 5-30. Bermuda. 
Banioer and .\ttomev of the Suptemc Court or Bermuda. 

REGISTRAR AND CUSTODLAN 
tut Brnmidilt 
The Bank of Bermuda. Limited, Bank of Bermuda Building, rtofltStMt, 
Hamilton, Bermuda. 

I in lliKmiOl 
The Bank of Bermuda I Ciucnne* > Limited. Bermuda H-xisr, 
St. Julian* Avenue. St. Peter I\>n. Guernicv. Channel l*bihU. 

IN VESTMENT ADVISERS 

Prudential PonwJia Managers Limited, 142 Holborn Bon. 
London EClN 2NH. 

BANKERS . . „ 

The Bank of Bermuda, Limited, Bank of Bermuda Building, 
Fmnr Street, Hamilton, Bermuda. 

AUDITORS 
i in EermuJuJ   . 

Dek’itic Ha.,kim & Sells, Chartered Accoutitanta.» ajhmgton MaU .sorai. 
Church Street, Hamilton 5, Bermuda. 

imGitennejl 
Deklitre Ha<ldn* & Sell*. Chartered .Actoonnmts. .Mhert House. 
South EnpLnude. Sc. ft:ter Pon, Guernsey, Channel Islands. 

MANAGER . ., . „ 
Hoffiom Fund Management fGuernsey) Llmired, Bermuda House, 

St. Julian's Avenue, St- Peter Port, Guernsey, Channel Islands. 
LEGAL ADVISERS 
in UncLmJl 
Koth BedelLPcarce. 142 Holborn Ban, London EClN 2NH. 
tin flcrminhl 
.Appleby, SpurliiuyE: Kempr, Thirty Cedar Avenue, 
Hamilton 5-J0. Bermuda. 

REGISTERED OFFICE 
T"hirtv Cedar Avenue, Hamihsn 5*30, Betmtau. 

TRANSFER OFFICE 
ini RermudiU 
Bank of Bermuda Building. Front Strew, Hamilton, Bermuda. 

I in Gwrmerl ’ • - _ 
Bermuda House, Sc. JtdianT Avenue, St-IVarr Hart, 
Guernsey. Channel Island*. 

STOCKBROKERS • 
-Row & Pnroan. City-Gate House,39/45 Embury Square 

London EC2A JjA. • - 

ADMINISTRATORS v 
Mana^^clntttnatfooal |Btnrnu*)timIted3«*rfB««^^ 
Front Street Hamilton, Bexmnda. 

MaMwf^mc Itu^tnational (Guernseyl Limited. B«nuda House, 
5c. Julian's Aienue, St Peter Boa, Guernsey. Gunnel Islands. 

Tax Status of New Fund 

On 17th Not ember 1US3, the United Kingdom Inland Revenue announced details ol propc>>ed new 

t.ivation rule., re I >i ring to certain offshore tunds wherehv che whole of UK Investor*' gains alter 1st January 
19S4 utiulj he taxed a» income. .At the same time, the Inland Revenue gave deuiLs of how nHshore funds 

cnulJ qualify for exemption from the new rules, thereby enabling UK investors in thiwe funds to continue 

to he taxed under chc old capital gains tax rep me in respect of gains realised on a disposal of their shares in 

the qualifying fund. 

Holborn Currency Fund has been constituted and will be managed with the objective of it 

qualifying for exemption from the new rules. 

Fixed Price Offer for a Limited Period 

Shares are being ottered at fixed prices until 2l?d\Januaryl984. Alter that date the price ot each Class 

of Share will vary acitirdinK to the net value of the assets of that Class. Subscriptions and accrued interest 

Mill be invested in furctgn currencies from 23rd January 1984 onwards. 

Investment in Foreign Currencies 

Oxer recent years private and corporate investors hswe realised the importance of spreading their 
portfolio* over a range of international investments. Investments denominated in only one currency are 

vulnerable to xveakness of that currency through, for example, relative i relation a rv pressures in the 
domestic economy. .An attract ire way of reducing that risk Juts been to muintuia a portfolio of hank deposits 

denominated in various currencie*. 

Fund.* that arrange and manage these facilities have been extremely popular. For example, die 

Vanbrugh Currency Fund, established in Jersey in 1981, had assets of £89m cm Li December 1983. 

Vanbrugh, in ax*iviation with Prudential Portfolio Managers Limited, is now bunching an entirely 

new currency fund ha-cd in Bermuda. 

cam higher rates ol interest than chose obta i ruble by individual son bank deposits and it will also be able to 

invest in money market instruments noc nomullv available to private investors. 

The Fund will benefit from tlic investment advice and extensive international expertise of Prudential 

Portfolio Managers Limited, the largest corporate investment manager in the United Kingdom. 

The new Fund offer* investors a complete range of currency investment alternatives. The Minuted 

Sfurrci ate designed for investors who wish to leave all the currency selection and management decisions to 

the Manager. The DC|*ISIC s/uirei are designed for those investors who preter to select their own currencies. 

investment will be made which would cause theaggrwate investment m any one securityro Bcre«l2Q%oi 

the net asset value of that Fund. Movements in exchange rates may give roe to capital P^“ts sn~ k**» 

within the Funds; however, in accordance with UK tax legislation and practice, no capital ^nwilibe 

distributed to shareholders. The Directors do not intend to alter die investment pqbcyof the Fmidiw* 

period of 3 years following listing other than to effect changes which they consider ro benccosapr toltowtng 
the^naamem of the proposed legisbtion on offshore funds or in anticipation thereof. 

III?SSy portfolio is a highly speeiajisi’SSSdS- 

monitoring of economic conditions throughout the world and great knm^dg and 

foreign exchange markets- The Funds investment advisers are Prudential Portfolio Managers Lunned, 

who arc also the investment adviser* to Vanbrugh Currency Fund Limited; . • , 

Investor who entered the Vanbrugh Currency Fund atdie timeol the iivirial launch have achieved an 

overall return of 53.2A) based on the bid price of A Shares of 123.9p on 1st December WS3, assuming the 
re-inveamenLof dividends gross. It must be emphasised, however, that in mewof the vphtIUty Q» «aiango 

rates and interest rates, the Directors can make no forecast tor die performance at the Managed blares. 

Investor* are reminded that the value of Managed Shares m Holborn Currency Fund may W> dewnas well 

as up. The value of Deposit Shares in terms of ocher currencies will fluctuate in line with exchange race 
movements but the investment policy to be pursued will normally recure theeaptulvalueof daseSharesm 

the currency of denomination. An investment in shares ot the Fund should form only part ot an indi- 
viduals diversified portfolio of'securities. 

The Fund’s Manager and Investment Advisers ' , , 

The Fund has entered into an agreement with Holborn Fond Management {Guernsey) Limited, 

(“the Manager") for the management of the Funds portfolio of investments and the administration of its 

affairs. Th* Manager is a wholly-owned subsidiary of Prudential Portfolio Managers limited vdiidi is itself 

a wholly-owned *ub*idiary of Prudential Corporation p.l.c., the parent company of the Prudential Group- 

Prudential Portfolio Managers Limited have been appointed Investment Advisers to the Manager 

They are the LHCs largest corporate investment manager and have substantial experience in a wide range of 

financial markets. Overseas investments managed by Prudential Group companies exceed £1,000 million 

and through its association with die Prudential Group, the Fund hax access to the experience and advice of 

stockbrokers and banket* throughout the world. 

Reinvestment of Income - 

There will be a facility for automatic reinvestment ot grosx dividends for investors who do not wish to 

< receive die dividends distributed- The dividends due on a holding of Shares will be used to purchase 
* additional Shares of the same type at the Subscription Price ruling at die time of purchase. 5 

Bermuda Taxation 

At the date of this Prospectus there is no Bermuda Income Tax, Withholding Tax, Capital Gains Tax, 

Capital Transfer Tax, Estate Duty ot Inheritance Tax payable by die Fund or its shareholders. 

By virtue of the Exempted Undertakings Tax Protection Act 1966 (as amended), the Minister of 

Finance of Bermuda has given an undertaking that in die event of there being enacted in Bermuda any 

legislation imposing tax computed on profit or income, or computed on any capital assets, gain pc' 
appreciation,or any tax in the nature of Estate Duty or Inheritance Tax, die tax shall not until 28th Minch 

2006be applicable to the Fund or to any of its operations, or to the shares of die Fund except in so for as the. 

tax applies to persons ordinarily resident in Bermuda or to any land in Bermuda leased or let to die Fund. 

As an exempted company the Fund is liable only to a fixed annual payment to dte'Bennuda 

Government which is currently BDS2,250. 

Stamp duty is payable bv the Fund at die rate of 0.25 per cent on die nominal value of the Fund's 

initial authorised share capital and on any increase therein and stamp duty is also payable at die rate of 0.1 

per cent on die excess of the Subscription Price over the par value of shares issued in response to the iratial 

offer of Shares to the public. 

The attention of prospective investors in the Fund is drawn particularly to the Section beaded ’Tax- 

ation" below. 

Full Range of Currency Investment Options . 

Holborn Currency Fund Limited may issue both Managed Shares and Deposit Snares. 

The PrftMt S/UDVS are denominated in Sterling. US Dollan.Japanese Ycn.Deutschemarks and Swiss 

Francs. The assets of a particular type of Dcpoe.it Share arc denominated and payable in the currency of 

denomination of that tvpe, though assets denominated in a different currency may be acquired provided 

that a forward sale of the principal amount of the investment Iplus the expected interest to maturity) is 
effoaed. There is therefore no currency risk within each type, although die value of the assets of each type 

will fluctuate in terms of other currencies w exchange rates move. Each type ot Deposit Share will 

effectively operate as a money market fund invested in die currency of denomination. Investors may ac 

present switch at no additional charge from one type of Deposit Share to another at the respective 

Redemption and Subscription Price* dien prevailing. 

Sterling denominated and LB Dollar denom inated Munujfcd Stares are offered to investors who wish 

to leave chc decision to the Manager as to the portfolio of currencie* held. The Manager will usually invest 

the assets attributable to each type of Managed Share laavariety of currencies and^will decide when, and to 

what extent, switches of holdings should be made. 

Key features of the new Fund are:- 

$ It is designed to qualify for total exemption from the proposed new UK 

legixlarion on the taxation of gains of UK investors in offshore funds as 

income. 

$ Extensive range of currency investment options, including managed and 

deposit funds. 

S Opportunities for capital growth. 

# Individual shareholders benefit from the higher 'wholesale' interest rates 

earned by the Fund. 

•I’ Fund based in Bermuda,an offshore financial centre of the highest repute. 

The investment advisers are Prudential Portfolio Managers Limited, who 

also advise the highly successful Vanbrugh Currency Fund.   

Choice of Managed Shares ' , „ ... . , 

The pattern of change* in the value of Srcrlinp has been noticeably different ro that of change* m die 

US Dollar. The Directors believe that this feature of currencv movements will continue in the foreseeable 

future and there lore thev consider it appropriate iliac two distinct managed hinds are ottered. Investors 
may then chouoc the fund most suited IO dicir personal circumstance*. 

An investor* choice between Sterling Managed Shares and LB Dollar Managed Shares will depend 

on personal circumstances and prevailing economic conditions. The Directors can give only general 

guidance without responsibility on their part. 

Those investor* who traditionally measure their a«*ets in Sterling are likely to find the Sterling 
Man aped Shares more appropriate. Those whose finances are expressed in US Dollar terms are likely to 

find the US Dollar Martaevd Shares more suitable. Investors mav at present switch at no additional charge 

from one type of Managed Share to the other type, or to Deposit Shares, at the respective Redemption and 

Subscription Prices then prevailing. 

Income Distributions 

In order to quality for exemption from the new rules on the taxation of gains bv LIK investors on the 

rcjli'.ition of inicrr*!* in offshore funds a* income, an offshore fund must comply with certain rules on the 

distribution of its income. Accordingh'. the Director* intend to distribute to all shareholder* at six monthly 

interval*, the entire net income accruing to each Currency Fund (as defined below). Further details are 

mm.lined in the Section headed "Taxation" below. 

Holborn Currencv Fund Limited 

The Fund i* an open-ended investment company incorporated in Bermuda on 7th December 1983. 

’Die Fund oiler* a range of share* U» investor, wanting IQ invest in leading world currencies but who 

Jo not wish t,» *clecl anJ manage dieir own foreign currency deposits. Generally the Fund will he able to 

Investment Policy 
The asset* of die Fund will normally be held in bank deposits m major international currencies 

including Sterling. The average term of these investments will normally be six months or less and the 

average term of any one investment will normally be 12 month* or less, *o that the risk of capital losses 

through changes in interest rates is minimised. The Bve-Laws permit the Fund to invest also in short-term 

(up to six month*) and longer dated money market instrument*. In those circumstances die main types 

likclv to be held would incluJe Certificates of Deposit, Floating Rate Certificate* of Deposit, Floating Rate 

■Notes, and shore dated Bond*. The exact balance between bank deposits and money market instruments 

will be determined by the Manager from rime to time in the light of the investment conditions then 

prevailing, but it i* the present intention of the Directors that die majority of the assets of each fund will be 

held in bunk deposits. In order not to expose the funds to excessive risk, deposits will be made only with 

banks of the highest standing. The Director* will al*o ensure that any portfolio of money market 

instrument* i* selected and managed in accordance with die need to achieve a prudent spread of assets and 

to meet the objectives of the Fund. In particular, within each Currency Fund (as defined below), no 

w ■ 

n 

MANAGEMENT AND ADMINISTRATION 

Dirrcfnr* 
M,. M. i '■ Nswni.u-1, (tljic nl binh l*Stl, VLrc 1°JS1 is the Ctuirman of 

•hr Fun.I Hr i, rVjxii* t'hainiun and Chid Lscrumr „f Prudential 

p,,nh'lii- M.,n.>crr. l.iniitoJ and has keen invoked in investment 
jpan-iv*'n:vni union ihr l'niden'ial1 'loup I»T ’Oscar). 

Mr. 15.1. >iii»,Miiilii,',-i linli -4ih An-ii.r ll)2*)i*ihePrc'iJcnt of Hie 
Vun.1. Hr ■, • l iibsi ol Thr luauuic i-l .litiunv and k-i- keen General 
Man.icrr,*i \ julm^k I lls' A-iii.uisc LnmteJ luxe 19,'4- He is Chairman 
ui V.nil'nidi Cnrivn.*' I unJ Limited. 

Mr l1. I*. 1 inrsI,Lucul link 2 IrdDrscmker HIMi«a \lce-Prr*ident 
nf thr IIIIIJ. lie is duel (.i-ncral Manager at The Bank ot Bermuda, 
Limned. 

Mr. 1. P. OmrMI idate sU birth Sth Lnuare Pf'l i* a Barriuer and^ 
Attomc*' i’l the Surreme Conn ot Bennusla and a partner in Appleby. 
>purlmc and Keinpc- 

Mr. I. N. 1 n'U.tisl i J.iic of kinh ll'ih .April 1935) is a panner in 
Roue f. Piltnan. ■Sr,%Lbr,4.cr*. L><cwk>n. 

Mr. B. i'. Tt-jmijin IJHICOI birth 2nd Jiine IW1 it an Advocate of the 
TLTS.II Court ol Vr,e* and a pjrUH'r in Bedell and Crist in. 

Mr. (L 11. Ron land (dale of birth Arli Janiiar* 19+.*) i< an Advreareof 
tnr Ri val v'isiin ol (.-iwm-cf and a panner in Collas, Da> andRcmland. 

Manager 
>nliccr io ihe csnin'l nf ihe dire, i,sp>. }|,<ilvm FunJ ‘NLirugement 

(Gums r. i Liiuup.t is rrspui^blr lor ihc iwerall maiuccmcnt and 
^dmiiusirjicn I>I rhi* Fnn,r. ali.nr* in,lih(mgimc*imcni and v aluarmn of 
the fund'- .I 'H- an.l ihe i«uc and rrdempii.m rt the Fund's »hare».The 
Man.i'-vrta* iih.oiurisird II>.iJminurraiiren*pm?ihiliues in Bermuda 
us Mjnjsrmeni Inrrmaiuinal (Bcrmudal Limited and in I illinvcr io 
Nfan.'cs'inviir Inknuuunjl (t ui'rn-e* | Linnivd, ("llie AJminisirarors"). 
1 Tn- \dinim-iialiwsaic ssfudls -iwmcd mbsidianr-o!^The Bank ,4 Bermuda, 
lanurd and Kriurrn rhem |vrtomi similar eenisr. ruuver JC investment 
comp-inre* and ■mu inu-. 

"Flic irmimr.'iii'n ol llic XJmini^nior* i* paiJ bvtkc Uin.iBT.Tiie 
dirr.Tn|*,d IIM M.injgsrjrv Mr. Nl. f>. Ncumardi and Mr. G. R. RoisHand 
luhnarr il--dirr,i,v*ui ihe lund'. Mr. D.Auslcn.Mr. D. A. Maithuaitc 
and Mr. K. Mien■ 
Invc^uncnt Adviser* 

IVndcnii.iI r,int»li» M.inagcr* LinuieJ hare been appointed 
incr-rmcnt adsi-arrs in ihe Manager. Tli«" lute undcrraV.cn r„ keep the 
Fiini'> imvlnstii' under rcc'ilar rcsicn-.ind io provide ik* Manaccr aitk 
a.i, i.s* ,-n lie no sMnis-nl and ccncral deployment ol' the Fund** assets. 
Theirtrni,ms-raln•„ inss'*lnu-m adsixr' i* pinlbs the Manaevr. 

CtgfnJan, Kegi* tear and Transfer .Agent 
The Fund has aiToinicj The Banl ,H" Berm The Fund has apprenied The Bank of Bermuda, Limited a> joint 

ctpJidr.m Ts--pun,iHr in ike sU'i«>Jv ol <l« a- -eis ot the Fund in Fennuda 
and ala, lube Mcgtsirar andTran-lrr Agent ol the Fund in Bermuda. The 
Rank of Bermuda lC,iicm«oy) Ltmnni will be jouu cuwodaa pertumung 
Rimibr lurslmiH ill 1 iiirm^v. 

The Currency Funds 
Although shere i* only one Ja*t of Farrisipating Share, under die 

pnHvsmns »,f rfic R» c-I .«** rhe*e Share* may he issued In a vanert ot*forms 
and «k nominal inns. The pnrKipal division is mlo kLIMAGED and 
PEIWITS11 ARTS rthe dirieirnre hentem which is explained above) and 
lisev nus he ivucd in the tullowing Jenominaiioreu 

Mmagcd : L Scrlinc, L5»S 
Drr*tilt : i! Sicriine, 1185, Dmushcmaria, 

Suus i rans*. Japanese Yen 

The axts amihuiahfe t« «,|» nf time seven rvpcs of Panrripatmg 
Share* «ill he rntmrir seetegitcd liruiti the assets attributable to the other 

tvpe* and it is these scgrcjjitcd pntfolio* ot' asset? due cotumutc abac are 
vcierrcd to in dm Piwpectiu a* "Cutreney Fundi’/ 

Distribution of Income 

.Auer deduction ol espeme* and permitted thanses. all interest 

attnhitabtc to the Share* nl each Currency Fund will hr ditfnbuied to the 
hoidrrv i<( three hTufr* bv way ot'dividend at six monthly interval*, unulljr 

in .April iird (Atofer ol rash year. 

The Issue Price 
Dunng the initial period the UQK price of Sterling Matured Share* and 

Dollar Managed Mure* to all applicants uill be (wed at 9bp and S9.M 
respectiwk. 

Fees and Charges 
Cklrs.-s fii.aHc I* ;<ihoihn3. 

There are no ininal ,4urBC' pavaHc on application fur Deposit Shares. 

On application lor Managed Share* an iiiilul vharee Hot exceedme i'a 
,4 the SidKcnpnon (Vice mav be mide k the Manager- From thi- initial 
vharge rhtf Manager mas- pav to duls appointed Jtrra* a mivnraMi noc 
cxccedint; 4 '-i H the Sui*sTjf*],«n Amount and tlto Kibncx will he at ihe 
dnpsvsal ut the NLinager. I li-Hevcr. diirinit (he initial pitid the Manager 
will jvsept a redussJ min.il charge a' set not in the Application Form. 

It u the present intention ol the Manager thjt on comersion between 
Managed Shan.-*, from Managed Share* HI Dejxwit Share* and between anv 
tom clr-sc* LVpreit Share* no initial charge wtl! be lesivd. The Manager 
will give ac least six months' notice ro shareholders ,«t am- intended change 
in (his practise. Comerrion* from Repmi Share* kun Managed Share* will 
incur the initial charge prevailing for Managed Shares at the tune of con- 
vminn. 

Mitntfvment ,ciJ Ahnnion.ju--'n Clam p.n jHe h» it: FuruL 

The Manager will receive Imm ike F and a lee based on an annual reteot' 

0.7.’■’ •"» the sjlue ,■! rhe net a**el* ol the Fund. This lec i* calculated and 
pavaWc tvceV.lv by rciercn»e to the current net a-set value nf the Fund 
computed a* fur determining the Sub-cnpiKWi Pri. e rf Paniciparing Share*. 
The Fund i* rt*pon»iNc tor ail tumtial operating t\rcn*t-s, including (but 
not limned to I audit fee*, registration br* stamp arid other June*, Jurge* 
incurred >m the acquisition and rralbaiion ut invcsmivnL*. the publication 
and distribution i* pru*pectu*es, interim and annual report* and the 
sukularion and puhlkutinn it Share prices. How ever, alter the first year of 
operation should these expense*, excluding reziviatinn tee*. *ramp and 

either durics.cvcvd t\ r'.'ui the value nl the net ar**ets «*f the Fund calculated 
at ihe financial rear end, the Manager will bear the rxceu ami reimburse the 
Fund accordingfo 

The Custixliaa* receive a combined fee from the Fund at the rate of 7« 
eif l'o on the net asset value of the Fund l computed as lor determining the 
febwiMMi Price of Participating Share* • subtree to a minimum of 
SI5.000 per annum. The lee i> cdcul.ned and pavablc weekly bv reference 
in the vuneni net a**ct value Lomputcd a* above). In addition, the 
Ctwidum are reimbursed all out ot pdat eip;nxi. 
Formatian Expenses 

The lotmarion expenses of the Fund and the expense* refabne to the 
' application fora butng on The Slock Exchange. London and to the initial 

i«*ue of Participanng Shares are emmated at ‘.IdO.iW and include 
Bermuda stamp durv ot S2.S30 plus O.I".n,f the share premium uo Shares 
issued in re*p,nve ro (hi* mmal otter, the Lining Fee of L13.700 and die 

COM of puHishing thi* |fmdu* These tapsnacs are pavablc bv the Fund 
but will he (tier initial!*- bv the Manager who is being repaid over a period of 
hvevejrs from Tih December !9M. 

ISSUE AND REDEMPTION OF PARTICIPATING 
SHARES 
Issue 

The pnx-odure for application for the initial issue of Participating 
Share* i* *et out bekn-under'".Application»" After the clorimt ot thu initial 
otter, Pamcipjtins Share* may be Lsvued a: the apprapnate Submit peon 

Price plus the initial charge payable to the Manager on any Dealing Day 

(aantulH* every Thursday J. 

The Subscription Price ■* cilculared a* described in the Appendix by 
reference to the net asset value o: the relevant Currency Fund. 

Redemption 
On each Dealing Dae Participating Shares mav fee redeemed at the 

current Redemption Price. Thu is calculated a* described m the Appendix 

by reference to the net asset value ot the relevant Currency Fund. 

In order w redeem all or part of nis hoMmc of Participating Shares, a 
shareholder mint noritv the Manager or either nl the .Vimimmalots nit 
fcarr than 3 pm Guemscv local rime on the relevant Dealing Dav. Any 

application received alter that time will be held over ani dealt with on the 
next Dealing Dav. L'nlcu o{herwi*e Jireeled hr the Manager, nonce t* given 
fee deln erv of rive chare certificard «l. duly endoraxl. to the \Lnaser. L'nles* 

the number of Participating Shares is ipeci tied, a rvckm|xi>-in rcque-ruillbe 
taken to apply to all the Participating Share, heU or reprcKntcd by the 
cenilicatris) received. 

Redemption proceed* will normally fee despatched for the Manner 
within seven business dav* of the relevant Dealing Dav. provided that dtik" 
endorsed certificates are received, and uill he vent hy cheque or cheque* in 

the currency or currencies or denotnitution of the Participating Share* 

redeemed. Rcdempntm pfixcevk. ac the reque*t of a Shareholder, maybe 
remitted bv; telegraphic transfer and; or in a denting currencv other than the 
currencv of denomination ofriie Partin paring Share* redeemed. The curt of 
the Tvlegrapkic tmn.lvr and or currency conv-crsion will be a: the vandard 
rate* JIIJ term* prevailing fonm pmc to time (and available on request from 
the Manager) anJuill be JcJinied frotn the gn»-> redemption pnKrcda. For 
the purpose* nl thi* pnr-rccru*. a "dealing currency " means, Sterling, LrS 
Dollars, Subs Franc*. Deut*Jiemarlia and lapancsc Yen. 

If regulations in force in the enuntjv of i»vue of anv particular dealing 
currencv other circutiwtaiicc* retiJcr it impracticable lor the pavrnenc of 
redcmpi ii -n proceeds to be made in that cutreney, payment will be made in 

L'S Dollar*. 

Redemption* ofPirrici paring ^hsm mav a to take place -TT be suspended 
in thecircumsuncc mentioned in poraxrarh* 5 and 6 ot'the Appendix. 

Sub^ription and Redemption Prices >villbe puHli-Ked in die ■‘Financial 
Time*" on each Jay ic i* (XjHL*hcd and will jLn he niai Lb!e on request from 
the Manager whose Jetermi nation of the Subscription and Redemption 
I Vice .in that day dull be conclusive. 

Equalisation payments 
T«i ,w nid thictunrions in the Fund's net undistributed i ncome as a result 

of the is-ue or rcdcftipfom of Panictpaang Shares, the Sufescnption and 
Redemption Price* of Parridpaung Share* will include equali-arion 
amount* equivalent tu the amount of income (Junild a dh ideal be 
declared) at tribu table to each Participating Share i n iuue or deemed to be in 
i**ue on the relevant Dealing Day. 

Equalisation Payment.* are normally repaid to (hareholdets on die 
redemption of the Participating Share* or in a liquidation are included in 

the pr<wccJ». Should the directors declare a dividend, equalisation 
pji,.,inii vvjJJbrjrpjrd wdurehokkn with for tint dnid^idafter fociawe 
of ihe relevant Participating Share. 

The foregoing scurments on Bermudian and XJK taxation are feared - 
on advice received for the Fund regarding the law and practice in force in 
Bermuda and the United Kingdom on the date of thia proapectus- 

On 15th September 1985 the L'K Chancellor of die Evchequer 
an not meed that it was intended tu introduce new- legislation which would 
cn.ure that alter iLst December 1983. L'K resident* holding shares in 
nfidvire funds which accumulated income rather dun distributing it would 
he subject to an appniprure charge to income DT corporation taxon a disposal . 
of th>v*c shares. Further detail* ut the proposed lctn*bittin were announced 
on 17 th N-nomhcr I9S1. .According to the deoil* announced on that date, if 
an offshore tunJ qualities for '‘dianhuinr” statu* throughout the period 
during which an investment in ihe fund is hell, on a realisation of an intense 
in die dtstribumr fund bv J LTv investor, anv gain will be taxed is a capital 
gain and not a* income. Ac Lording to the I7tb November statement, in order 
io qual ih h*r "J urn bu tor" status, an offshore fund must demonstrate to the 
Inland Revenue thau- 

• (il it distribute* all its net income as computed in its accounts, and 
(ii) the account* figure of income i* at least 85 per cent of the taxable 

income, computed bruadk* in accordance with corporation tax principles, 
which it wculd have if it were resident in the UK. 

A fund will Dot be able to establish “distributor” «tani* where income is 
distributable to some inventors but not ro others. 

APPLICATIONS 
The initial issue prices of Participating Shares are shown- in die table 

beknv (alongw-ith die initial charge which may be payable is the Manager}. 
Applications should he accompanied by a remittance to HoSboro Currency 
Fund Limited to com the fun amount payable. The suhscripdou lists will 
open ac 10 am on Monday 9di January 1984 and will dose at 5.00 pm on 
Friday -thfi January 1984. 

Application* for NGnagrd Shares should he made on the application 
lotm rntWl vrith tht* prospectu* (or telegraphically as.ccphunedbelow) 
and must be for die minimum amount show n in die table. Attention is 
drawn to the nates on the application form. Application form* for Deposit 

Shares are available from the Manageron request. 

Subrequenr to the 17th November Inland Revenue statement, die 
"Prudential's solicitor advising on die formation of the Fund wrote to the 
Inland Revenue to explain in detail die Fund’s structure, investments and 
proposed distribution policy* Concerning currency spins, he wrote: 

“The net asset value of the Managed Shares will vary from day to day 
according ro die composition of die portfolio of under!sing bank 
deposit* and changes in the relative exchange rates of die currency of 
denomination of those deposits. No for as the individual shareholder t* 
concerned, anv gain or low arising from the composition and relative 
value of underlying deposits can only be realised on a disposal of the 
Managed Shares in question. 
Alter deduction of expense* and permitted charges, all ■oterescacoaing 
to the bank deposits will be distributed as dividends at six monthly 
intervals to the holders of the Shares to which the deposits relate? 

The In land Revenue Policy Division representative replied as Inflows: 

"On the information sou have given I can see no reason why .in 
principle the Hobart* Currency Fund should not qualify for distributor 
statu*? 

The director* assume due so far as the proposed new tax rules concern 
the attainment of distributor statu.* bv the Fuad, ihcr will be enacted with 
no MJfotnririal variation from the detail* publuhed on ITth November 1983. 
and the director, intend that the Fund will appk for distributor status at the 
endof each of is (truncui vear*. .According ro the details published on I7di 
Not ember 1981 the legldatiun w ill provide for drirrifonor status to fee 
maided ictroupctriveh' at the end of each period of account. Although die 
directors will cake all sccyw that ate pnwtiCidile to ensure that distributor 
statu* is obtained in rc*pect of each accounting period, whit conditions 
must be lulfiiled and what may be regarded as income ot' the Fund for UK 
tax Jiurpo-cs depends upon the noeding ot the retevanr legukitirin and mav 

be aneoed by Jwngea in it or in Inland Revenue practice. As is the case with 
anv investment, there can he no guarantee that the tax position or proposed 
tax roiioun prevailing at the tunc an investment in the Fund is made will 
end urr indefinitely. 

INVESTORS SHOULD CONSULT THEIR PROFESSIONAL 

BERMUDAEXCHANGE CONTROL 
Although incorporated in Bermuda, the Fund has been classified as 

resident outside the Bermuda exchange control area bv the Bermuda 
Monetary Authorin' (Forcun Evtanee Control) whose permission has 
been obtained lor die true. Since the FunJ h.i* non-resident statu*, it may 
convert currencv (other rhati Bermudian dollars) held for its account into 
any ocher currency without riatricoon. 

The crareferof -hare* nf the FunJ bent ten persons resatdrd as resident 
outside Bermuda for exchange control purposes and the issue and 
redemption of .shares to or bv »Uc h penorv- mav be effected without specific 
otn*eru under the Bermuda Exchange Control Act 1972 and regulations 
made thereunder. Issue* and translers invoicing pervuu regarded as 
reetdent* of Bermuda lor evchansc control purposes would require specific 
poor exchange control au themuuon. 

A transfer id *ham be a person regarded as resident in. Bermuda for 
exchange control purpose* muK be stamped at the ratr of Oj pe cent of the 
consideration .lor the crauslcx. 

TAXATION 
Individual* rcsidenr in theTJnited Kingdom for tax purposes who hold 

Participating Siait» will, subject to their personal circumstances, be liable 
to United Mn&iim income a$ ia respect ot dividends or other income 
distnfoj cion* of the FunJ. 

On the .nsumpoun that the Fund will in due ratine qualify far 
’‘distributor status" (see bekwv) individuals resident or ordinarily resident in 
the United Kingdom for tag purposes who hold Pattreipsti ng Share* may be 
liable tu United Kingdom capital pains tax in respect of guns amine from - 

tbe disposal or redemption of Participating Shares. 

Evrept in the case of a «fc ot' Participating Shares Co a company in ' 

which the Vendor has a suhuar.rial interest, clearance under Section 4h4 of 
foe Inramcand Corporation Taxe* Act 1970 foam the prosici am of Sections 
■WO-fo" of the AIT (which pmide (rtr the cancellation of tax advantages 
trom certain transjciion; in lecurines) ha* been given bv the .United 

Mmuwnn CUu Inoial MxumuA 
Jitd*- Irtua . lnMuL .... 
Knptpxt PfKft .. Ou«ge 
£1.000 Managed. Sterling Shares 96p 4P 

S3,300 Managed Dollar Shares $9.60 -$a« 

523,000 US S Deposit Shares $10 IW . 

• £30,000 £ Sterling Depotir 
Shares 

£1 m 

DM(00,000 Detrachemaik Deposit 
Shares 

DM50 . . Nil 

SFrlOO.OOO Swiss Franc Deporic SraO 

| . Ten W miDton Ten Deparit Stares . Yea5000 Nfl 

Acceptance of applications wiK be conditional upuo die PetridnetinK 
Shares bong admitted to foe Official Ust-by the Council of The'Stcck — *. - -—. ~ -- —— vwnai ui ire OTO 
uchaniv. London by Monday 23td January 1964. FtntBtMuabfaqioaof 
this condition, subscription money* will be held by foe Manager in i ttus condition, subscription money* will be held by the Manager in i 
rep^ate account and. all interest will accrue foe the benefit of foe Fund- If 

foerjniopaoris Share* are twt admitted to the Official List byZirdJamiaiy 
J9S4 all subscription moneys will be returned.. 

*-» to-t -« l. 

TTte tliJq «s reserved tn| reject anv applications in wfafie or in port, 
[hiring foe hiw pear of incorporation, the Manmrr has undenaken tn 

^nvtde whjtcvtr tinamial »upporr it deems necessuy m any of the 

ADVISERS ON THE POTENTIAL TAX CONSEQUENCES OF 
SUBSCRIBING FOR, PURCHASING. HOLDING. REDEEMING OR. 

SELLING PARTICIPATING SHARES UNDER THE LAWS OF THEIR 

COUNTRY OF CITIZENSHIP. DOMICILE OR RESIDENCE. 

MEETINGS AND REPORTS 
HoUet* of Pirtidpaang State* ate rntified to a trend and vote a C jenexal 

meeting, of (he Fund, which will rwrmaHy be heU in Bermuda or Guernsey. 

At lease fourteen day*’ notice will be gnen of the date of these meetings. 

Audited accounts oi foe Fund will he made up to foe las dav in August 

of each vear and wiU be despatched to shareholders in October of each year. 
An interim report willbe scot to sharehokfettduriagApril each yraf{(he first 
being in April 1985k 

TRANSFERS AND DEALINGS 
It i* expected that dealings in Participating Stares will commence on 

2 3rd January 1^84. Participating Shares may hr transferred by a duly-signed 
instrument. Stares arc issued in registered form only. 

Kingdom Board of Inland Revenue in relation to foe iuue and redemption ■ 
of Participating Shares by foe Fund, foe purchase of Paitidpanng wares 

from, ana their sale to, the Manager and the purchase and sale of 
Pinpripaung Sham through The Stock Exchange. London. The attention, 
of individuals nnhnanlv resident in foe LViitcd Kimjjom is drawn to 
StL-aoni 4TK-48L of foe Income and Corporation Taxes Act 1970 (as 
amended by Sections 45 and 4fr of foe Finance Ace I98i)whiefa may tender 
them liable to taxation in reopect of the undistributed mepoto ot profits of 

the Fund. 

?*   j „ UV-VFIO naowy m any oi UK 
Lurrency Funds whore net asset value i* insufficient, in the opinfoa of foe 
Manager, to bear Ac Tiahilitie* anrfixtafote to that Fund widMW imposiM 
an excessive burtkn upon its aharehoUers. At foe end of four period foe 
director* will, it aMrupriatc. invoke the provision contained in foe 
rivc-Liw* enabling the redemption ot ail foe Participjtiog Sure* many of 
foe Lurrencv funds whose net asset rthie on earh Deabng Day WBng 
within a period of twh* consecutive weeks k less than Sl.tX3D.00Q at is 
equivalent. - _ 

APPENDIX 

Further inhntmion 
1. Share Capital - ‘ 

12.000 Manapmou Share* of US5L00 each and XD.OOOJXX) 

Pattfcipaang Statin of USSQd)leadt. 

anot”f<~t?9> Managtment Stares carry « vofo eaHi'oo ■" 
poll, cam foerqjtt to a dividcrKl WKetrcedingone talf of oaeperoenc per 

annum atier the payment otadividend on the Pwticipatirif Store* *J)d,ta* winding-up. rank only for a-return of paid-up iapicj (atorfoeittnm of 
Pa” ^igPiBt«« Pwticqiaoiig Share*). h&ajremtmL Ssara are.not 

UJPaiticqwingShairaratfyaji^rodWdendidtdaitfi^R^ 

mmrepmx3 a» amend general meeting and vote instead otfombut n 

pny matt be a member. In a wSndjr>»^j.iTyh 
preferential rijfoi of want of paid-up capital and a rffnAv.i.JXt 

** Wum of |Hid-ap capitd on Management Slates. • • 

he “V* voder Etnaodbo W. 

K,wi,S™104 
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■ W* Jtftta Dfffrtw-'h as^beec-ap—which--wasj -foreshadowed--early 
potato? joim general manager m- last year, has .allowed Mr Colta 
the branch banking -division of Barker, the new chairman of the 
LLOYDS BANK, covering the BTG, time to settle In. Mr 
Midlands-and South Wales. He Barker will be. assuming the 
8UCCOM& Mr Godfrey Tuner who responsibilities of chief escecu- 

retirafl :9n P^efflbcr .Sl. Mr - tive until the corporate plan 
Davies. was an eSsstant general' requested by thB Secretary of 
manager., in corporate banking State for Trade and Industry has 
division, .where he is succeeded been completed.- 
by Mr.Sydney. Shore,.regional - 

^ISds^^Ssi C ^e WeSt Mr John S. Thomson has 
. - . ■ been appointed company secre- 

SWMTOt- . . wboHy*avnied - 

subsidiary of Butterfield-Harvey. 
has appointed Mr Norman Shaw 
as deputy managing director amt Mr 1 W. Web j and Mr G. A. 
Mr Harry Houghton as market- Dolby. cf Andrew Weir Insur- 
ing director-Mr'Shaw, produc- ^ Co. have been appointed 
t!& director for seveii* jrIK-.1S5gflLrf FOLGATE INSUK- 
assumes-full executive responsi- -y*CB CO. 
bility and will -sucraed Mr: J. W. 
O’Field as managing director on Mr Robert Gunn -has been 
hfs retirement.on April 1. Mr. .appointed a director of FOSECO 
O’Field will continue as technical MTNSEP. He is vice-chairman 
and advisory consultant and chief executive of The Bools 

"Company. 
Mr George . dark, formerly - * 

head of-ChaseManhattan’s Euro- Mr P. Constable has been 
bond trading desk, has joined appointed to the board of 
MORGAN STANLEY INTER-' NORMAN FRIZZELL- (CON- 
NATIONAL’S Eurobond trading TRACTORS’ INSURANCE 
desk.- BROKERS), a subsidiary of The 

. . Frizzell Group. 

brewers, as marketing and sales 
director. He has been invited to 
join the social problems com- 
mittee of the Brewers Society. 

* 

DOBSON PARK INDUSTRIES 
has appointed Mr Lionel Ivor 
Herbert Dacey as a director. Mr 

-Pacey, who has held a number 
of senior appointments in the 
Dobson Park Group including 
managing director of Markon 
Engineering Company and 
deputy chairman of Kango Wolf 
Power Tools now becomes chair- 
man and chief executive of 
Kango .Wolf Power Tools. 

it 

Sir Victor Garland, until 
recently High Commissioner for 
Australia to the UK, has been 
annotated a director of PRU- 
DENTIAL CORPORATION. 

* 

Mr T. E. It- Torrance has 
been appointed grouo technical 
director of STOTHERT & PITT. 
Mr F. R. Ball, who joined the 
Slothert & Pitt board at the 

Mr Geoffrey Bell, joint manag- 
ing director of R. Mansell (City). Mr Jack Napier has been 
one-of three main subsidiaries, appointed sales and marketing 
bas been appointed . assistant director of PROTECH INTER- 

NATIONAL .(UK). He succeeds 
- Mr Mike Wood who has resigned 
.. to become deputy managing 
• director of WTMPEY ME AND C. 

Mr Napier was previously sales 
and marketing . director of 
Robert Jenkins Oil and Gas. 

•k 

Mr Slrango Mlnato has been 
appointed manacing director of 
PIONEER HIGH FIDELITY 

- • 4GB).—He-was-manager. nf.Jhe 
European marketing department 

..--in. Japan.-co-ordinating sales in 
Europe and factory production 
in Tokyo. He will be based at 

.. GreenfonL 

Mr Geoffrey BeH, - assistant- 
group managing director,. R. 

: Utanspir ''"r' . 

Mr Charles F. Williams, a tech- 
nical director,', bas been 

‘.apbointed ..to* the board of 
FULLER SMITH AND TURNER, 

west . .London independent 

group —managing- -director., of 
R. MANSELL,-in-addition to hie 

■ existing rOle*r 

" / • £!'.?' $ ■ I ■-...' 
Mr David . Somers has been 

appointed .1. -' an..' ..investment 
manager/ arid: Mr Richard Low- 
man has been appointed deputy' 
investment. manager of 
FRIEND^ "PROVIDENT LIFE 
OEFICE.. - - , - ‘ 

•* ■ :±;-- • v' •: -v; ' 
1 After nearly ioux-years with , 

the BRITISH .-TECHNOLOGY: 
GROUP .Iff* Brian WUlott the 
chief executivejydl. be leaving 
at the middle .df.Jhip month and: 
retnrntag. Department of 
Trade and. Jfedastzy..- -where.- he - 
wifi be taking xjver.respohsibility-. 
for information technology divi- 
sion. The timing of this move. 

Mr .Cbarlei Williams, market- 
ing and sales director. Fuller 

Smith. A Turner.. 

Mr T.. E, R. Torrance, group 
technical director, Stoihert & 

Pitt 

beginning of lest year, succeeds 
Mr Torrance as managing 
director -ef the crane division. 

ie 

Mr Jofm Lyles has joined the 
board of HILLARDS as a non- 
executive director. He is chair- 
man of SI Lyles. 

•k 

"ffr -Alan Liddle, newly- 
cppointect to the board of WILT- 
SKIER INTERIORS in London, 
u to become managing director. 
Ho succeeds Mr Jeremy Wilt- 
«Mer, who becomes group direc- 
tor—business development 

★ 
POLYMARK INTER- 

NATIONAL1 has appointed Mr 
Michael C. -A. Holt as group 
financial director. He was with 
Otis Elevators as director of 
finance. 

* 

Three directors have been 
annotated at PRESSPART 
MANUFACTURING. Mr Alex 
Anderson becomes technical 
director. Mr John Czarneeki 
becomes works director, and 
Mr David Vs'aliusley becomes 

. Mr John Davies, joint general j 
manager, Lloyds Bank j 

I 
financial director. Mr Tony 
Hutchinson and Ur Bob Wans 
relinquish their posts as 
technical director and marketing 
director respectively to expand • 
their roles as joint managing 
directors. 

Mr Martin Bennett, managing 
director of Chester-based Mar- 
cher Sound, has left the ILR 
station to become a director at 
CHARLES WALLS ADVERTIS- 
ING where he will manage the 
newly-won Yorkshire Building 
Society account. 

Mr Ron Cook, managing direc- 
tor of Bacofoil Containers, has 
been elected chairman for 1984 
of the ALUMINIUM FOIL CON- 
TAINER MANUFACTURERS 
ASSOCIATION in succession to 
Mr Peter Holland, managing 
director of Alcan Ekco. 

★ 

MELVILLE STREET INVEST- 
MENTS (EDINBURGH) fund, 
managed by the British Linen 
Bank, has appointed Dr D. H. 
Pringle and Professor T. D. 
Patten-to the board. Dr Pringle 
is chairman and managing direc- 
tor of SEEL. Professor Patten, 
in addition to cpnsultancy 
appointments, is a director of 
Piet Petroleum, United Wire j 
Group, and Company Heat Ex- 
change and chairman of En- ] 
vironment and Resource Tech- * 
oology. •! 

* I 
Mr C. R- W. (Steve) Stephens j 

has been appointed an associate ; 
director of TARMAC-SCHAL—a 
construction management com- I 
pany. 

★ 
HUDSON’S BAY COMPANY 

has appointed Mr Peter F. S. 
Nobbs as vice-president and 
treasurer. He has been trea- 
surer since 1979. 

* 

H. SAMUEL has appointed Mr 
David Wood as retail develop- 
ment director designate. He was 
marketing manager of Peter 
Lord. 

SIMON ENGINEERING has 
appointed Mr David Close as 
group director of personnel- He 
replaces Mr Laurie Hoggard who 
has retired- I 
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■\70U can invest in this exceptionally attractive 
X guaranteed growth bond, eitherpersonally or 

through nominees. The minimum investment is just 
£1,000 or US S2.000-but there is no maximum. 

However the offer, on these very special terms; Is 
strictly limited - so please act without delay. 

Your investment can be denominated in either 
Sterling or US Dollars -or, on slightly adjusted terms, 
on a basis that incorporates a unique currency hedge. 

In this truly international age, offshore bonds in 
bard currencies are generally recognised as an ideal 
investment for many people - particularly for UK and 
other expatriates, some of whom will appreciate the 
.added bonus represented by the absolute confiden- 
tiality required by Isle of Man law. 

T4X* 
Thi s investment is tax-free in respect of its accumulation 
and payment is made offshore, without any deduction 
for tax. According to his country of residence, an 
investor may be liable to local tax-and if you are in 

doubt about the implications of any potential liability, 
you should seek advice. 

The contract is an International Engle Bond issued by fcayle Slap 
(International Lite) Limited an insurance cmiipr.ny wliii-h «!m~ nut. and 
is not authorised lei curry on in any pur L of the I'nitrd Kim;.'-“it tosiiMMS 
of the class to n hioh this advertisement rvlatex This mi-un*- tfiai tiii- 
management and solwncy of the mmjiauy an- nut super \ I? a 
United Kingdom Government Department. Holders »n‘ p. ilu ii*s lulled ty 
the k-ompany will not be protected IK tfie Policy holders i'n>ltv(ioii \«t 
1975 if the company should become unable in m- «t its h;it>illUes to them. 

Eagle Star (International I .ife) Limited is mtisk-r d ami haN it- pi'inu- 
pal office at Barclays House. Meloriu Street, Doughis, Isieoi M.uu 

As a member of the World-Wide Eagle Star Group. Eiiale Si.ir 
| f nterrationaJ Life) Limited has Uic full fiu;uiciul backir^iJ its parent 
company. 

TK BowriDgl>-son (LOJIL) Limited. 
Mctorv House, Prospect Hill Douglas. Isle of Man. 
Telephone: (0624) 2394125013 
Please send, without delay, full dctiiils of the offshore punrantei-i 
growth bond. 1 understand that this w ill place me under no obligation 
whatsoever 

Address:. 

■ UIKUUl. Bp 
1 am interested in a Sterling or Dollar contracL □ /»»*;«■;«' >»:>/*n.;.r- >>e 

I am Interested in the alternative contract with the currency hedg v: □ “ 
g ^proximate amount available for investment: 1 US $   u- 

I Bowring Tyson (LC.f.l) Limited. n> 
Rryi.tlrrrri fur'irnuiTHn iAvr>. 

Member rift/ir Prih'.-Ji lhsnn:n-e fin <krr*.\ .<-> ■.-'t 
« JtembcrofUtrBuuTiitUl/rrininiiitlMurrbuMiMrLt ci ili:‘ 

In an nsa msa HBEZ vsm cssa ™ ms EEL*. 

Coonitoed 

(4) No iuut of PartidpgJinfl Saits (tnfan dun bron tor cash at full 

TW »»t* vahtelsrifl be nude wtobin one v«r from die date hereof whbouc 
Ae 9>pfpvalOWB Fundtrr^ntral meatoMr. It ten per cent or more of the 
■udKraedtshut.aplDL-tnoBini'iinimicU.«ftw the wbniptiona nude 
punumr tb&OffOspMUt, no owe mdU tie made otherwise ilun far caJi jr 
full-net atccr value v«hkh snmkl eftcmtlf aher the totwral of dw Fund 
wkhout ihe^riar ap^rovalof theFund in fintenil mcrting- 

Z.Vkriidwn-of’GJniagiglu* •- -- 
(1J Altoranvorrf»»p*ialri^n,tbrthr riiTiHieiiiCJ“athfdtoartycLs4 

et (ham Jbr the lime bcuiy ittued now from time to rime:(whether or nc« 
the Fund is herng wpuztd up)Fe varied with the consew in writing die 
hotdeTsuf hot lai thaoilute-founhstif «he laued damofihatdawor with 
thc Bocnoo ofa Roahlnon (wsetf with a three-fwinh, najoriw r>t the 
vow «« at a;iepmte-^neral meeiirii ot.da Wders-of »«h sKiit«. 

However.- the hoUtn of tict let* io die anpesue than wiper can at the. 
. teued duees of^diWJdaa ttuy »i^«hr Conn of Bermuda to 

. hav-e'ihevpriarion cancelled.. . . . , .... 
.(Z1 t«4rrvpe4ifPWori|»nne Shaie-dalitMeofisnrot* a mjmr As* 

of Parridpjpng Shares fa the purposes of eonfeirinc rights on the hoktew 

•- . 4 iLThe ritfua Miwhed n» die Parttcihaqn* SFuu« are denied m Be . 

r • •wnfe%'a«w'wi»;PWrig)i*»a|ud«dtoslt«e»ot anv odierchrs orbv. 
die ertution ortiuftor any Juris India ilUnPartBjpatmg Share-) ranlAn; 

. pari paw with dr Jn priority to them a* wapecB righa in a windutR up or 
' rijdKstodiridcod.’• .. • .. 

- Sutyea to parmrajdi (2) Aove die riEhts attached to any da** ot 

dHtriMei preterenrial ridie are (utden otherwise expmdy pnwided by 
heae-W" *»Kh-slMrt»» dwmed mat-in he varied by the- 

crcation or issue of funhee shares ranking pari passu therewith. , 

' '3. StibacrlfRion and Redemption Price* of Participating Share* 
• - — f*) Tbc SubairipriofiPnce of Paitidpatinjs Sham i> *«rtautedi- 

' |a) vahridllthedeposits and other Awers ofea.-h CuiTencv Fund a 

- -.'JtWtdBafattbtefhwnWeii the hurihesi dav premfins subscripncn 
" c*e Vahnidon Pt**t"). Accrued mints amior an apprisprute 

. punpoRiaii oI the totalleitim to he aJtievedbv hoUiitc the relevam awl»'» 
' matimtv « iododed up to end Includtp* the Valuation Point. Asaeta 

.. denaminawd In farripi cwtwiet «* cowetted into thecuroicy in which 
- ■ that CunjeneyTundUdenomixuied on the bash ofaapoc rate of eKchanee 
- k»r the ptnrhase af the refc-unc fbreijm aarerKy wrdi that currency ai the 

YafanzianPoiar (orm theobaenceof auefaa raie.soch nueae chedfaecturs 

■ mwi«the dhgeiflrs may coitriderreoresrots 
- thr axipiopeuae pndvUon for dudes and charges which would he incunvd if" 

‘ attthe Arartshddby tJwrCoimwvF«indwwbrinBac«pibeilat*M-d»te 
" ft) by deduciitui theref?Om theibibilities'erf dte Cotrency Fund 

• ..*d) W efividtr* ihb turn by the numhez ot Paitkrrxums Sknes-in due 
FuncT 

(ef an. unoumhihen added.xo dux com in respect of fiscal chirps 

. *rt^f^the*ttre*ateWdUiamotnR»thimfoutvdpliiptjoihenmre« 1/5 cf 
1 per cent.- - - ■ - -+ ■- 

i . CFTbeTto^iuaftittPrioewf^rtkipMinffgham iejwtwtijnidi- 
. (a) by Wuint; dir deposits and other Auct* of each Currency Fund a* 

deter mined at the Valuation Point. Accrued utterest and/or yapproprune 
jeoporiiwvof facAOC&xeam to bejtfvievAl ty SoUlnj the rejcvanr-awei id 
maturity it_indu<kd up to and inetudiflg die Valuation Point. rWu 
denondnatedUnfem tocurrencie^aPtftDt«ipTWd Into the currency lo which 

' : -tbit Cxsmact Fund b dtnrminarwrii Aehu'n ot a spot rale o» fatcjytfice 
' “1 ftt'ihe' purwic of .ifie. cunmy.ifaC wHch. iKaL Ciiivncy "Fund is 

‘ • depominared tvjtb the rtlevant tbretEn cyrrriitY nn the d*vW nsfctnpnon 
■ ■ '(ob In iJiejfcxeftee'ot'auAirTaie, swh rate'M. the directors dcem.appeafiriate) : 

and by-rkdOcTin*tbere£rtim 
'-(litfaellaWlitiet^.tfie.CnTieiwnhiflanJ ' . 

'"fio nuh-mi J»(hedirectors majfr^wesena uwaiywnpriate 
-dBemwfco'ior'tht HMU t^reafandoh vddch.would bit incurred u iQ the 

Axaruof that Fund had been r«Lied at that date. . . ■ • 
-r ■;. (b)hfdiridtns the mutant sum by dx tuimbcr of Partkipaang Shares 

. riiw mxBueaftdaeanedmbemisHieinthuFund -';- 
k (cVdic rasokiot price iadieii roundeddnwn il neteseary, to the nearest 

jJS of 1 perwcic • / ■ '' 
Id) use prioe.H» ejUcoLtei may. include the return of anv retruining 

.. cquawlop payment not p»vtousW paid «»« hv wa» ofdiwfcleni. 

The^eXawx cmttajJuyKKKul akrinative rahtifkHi pnnwww ihoold 

tjhf .Fuzufat anv-wfwiwt&e KQUB» for *e redritipdon at more than 20 
vper ooiyt«fdK Smci of any paniodar type in iisue. 

"newcL»«”)ei*ercsrtm'neor 

-riaytrAwllW the litaugr to be btor^tt itiw eritgnre. The numbn of 
■ ahartt df dtt n«7 dm to fee wBoned ud »ucd «m cwtvwwm wffl he 

^dnenrawd in areorfiMe («r n wajly a imy bo^inKsontoflce)^wrtifte 

dtMmj^cfTar^dpaHi^Samoft^ aBarrei 
P- r";.T OSHisibeumaa BotnberoffgodpadngShare*ufiheoripnal 
A i^tefeedaiiwSedinittiirftoAe^Wwe***®**™1, ■ . ■ . , 

V ■ -.Qg & tfidRcfemjtfoc Pnrepfl shamof *e onprid etmrulii«on the 

.V.^-Bja^SSS^eoiireriian fccistt.'IfeeManwwiB «m»Dy«U 
risrOe^Tfeyihe i»un&OSBrx,06P far the «rr««y t* 

. jileTM|omutipftwtf>gkt»da»-andifaetuneBeyconvefxioBt»«drwiHbcme 

. -.-'atttnj tSe'^ripfiaee'-ubiliised'W^’BHhtt nanMctim ad|iined if 
V -oodUftir^ ^^snjmdc Rowrvn, the Bre-law*- contain. 

e'dim ton id 'dmnnine tin ftaiutne ftoeriiiiie 

&■^.V rimiMtbryWwUrtihhWfeej^ipto^^ - . • . * 
*^ WSP diheSabsa^tiooPriM^erihire far the new daa ruling on the 

♦ “fAiurf IVatonf Hmi • 
*4 ^ ^ .... 

. 'llfalfau-uatsnvunwtancea.-- • 
!•* (^M«iBythiiv.a6rr-7g»OreeinhrrWg4diexahrcotiheAsacr; olany 

«, • • .Cpniincy Fnod (ofcrilaed a» thouyh for the nirpene of c*-iwuQnt«bc _ . 
' -~.jBBpftd(litiUFricfljnib3ft)ie^^Qry'gPinc's»<ithH» a prrtod'ot c-'vbe 

corvscvuavc weeks is Iccc dun SI .OOO.cOJ the director, may by four week's 
norice 10 JD holders of PanVapannp Shares ,n that Fund Riven within eijdlc 
weeks afrrr the expiry ot that twelve week period, redeem, on the Deahng 

dav nominated in such notice .it die Redemption Price on dut day, all llxir 
Dot some only) nf the ouMjndine Pam opaline Sham. 

■til K»l anv time after 7th December I98H die value of all die Funds’ 
Asset! (calculated as though for the purpose of compuanR ihe Redemptioa 
'Price) on.cach Dealing Das- falling within ■ period ot twelve coivccutivc 
weeks is las than ‘>10,000.000 the directors mav b> four weeks, notice in all 
feedden ot Paraopauns Shaic' in the Fund given widnn cirfit weeks after 

■ the exptrv of that twelve week period, redeem, on the Dealing Day 
nominated in *urh notice al the Redemption Price on that day. all (but noc 
some only I of the >iuiss: ndinc Paniciparing Shares. 

fnil All Parric-lpaihig Sham not prrvioifjv redeemed will hr redeemed 
by the Fund on (he fine Dealing Das- in 20S4 ax the Redempaon Price on 

dial day. 

6. Sasperuion of vwfuadims and redemption 
The directors niav declare a suspension of valuations during die whole 

or pan oi anv period during which by reason of die closure of or the 
suspension ot trading on anv money or foreign exchange market or siock 
cxdiance or a breakdown in anv of the means riurmally cmpkn-fJ in 
ascertaining the value id investment-, or for any other reason, die value of 
any uf the Fund’s invcsuncnis eahnni, in the s>pinion nf die directors, be 
reasonably axertained. ur if emunuranca exist as a revuli of which, in rhe 
opinion of the dirvetor*. it IVTMH iravniHy practicable io rralbe or remit a 
matenal proportion- of the Fund’s invest men's. 

The issue and ademption of Pamopatinc Share-, will be suspended 
during ariv period when valuations are suspenJcd.N*«ice >n the imprmiicni 

; ‘of lifting of die suspension ot’ valuations will be published in die Financial 
Timev 

Applicants for Anticipating Shares and share holders wishing to redeem 
3*3X00 pa ting ShareswiD.be ivintiej of the impo.iurm and raising ot’ any 
*u»pen‘ion and may withdraw their lffbaMSb and TT^ur-ls lor 
redemption «o lotiE.i, such -uspen-inn sub-iu*. linlt*1 withdrauu. applwa- 

• tintv lor whctlMxi and redemption will be cumidcred on the first Dealing 
Dav following the Idling cf a >u-pension. 

7. Dues, tom 
(It There are no existing or proposed service agreement, between the 

Tuiri and am of its dires-ti.irv. A Jireciic is required to hold at least one share 
by wav <s| qualifi.-arksn. There are no pros uiutu. requiring directors to retire 
at anv specified age. 

Cl Each director it enmlcJ to doecior’. fees of 51.SCO per annum 

making a loul fordirotor’, feess-f 510.500. Howeser, it ts the policy 0< the 
Fund to obtam a wa.ncr of such lee, ln>ir. anv director who is also an 
employee of Prudential Coqvratir.n p.l.c. it anv r»l its sub-idiaries. The 
Bye-Law, of the Fund contain ptemuons lo the InUowing effeev- 

I a > The sLrectnr* shall be entitled to sue h rem u netation as mav be s-nted 
.to ritem by the Fund m General Meeting. Such remuneration dial! ho 
deemed to accrue from day in das-. 

(bl The directors mav also be paid all travelling, hotel and outer 
• • expenses property incurred hv ibcm in attending and returning trnm 

meetings oi the directors «xr am voruminev ot die directors or grnerjl^ 
meetmpt or class rneentre- of die Fund or in connection with ihe busines. ot" 
dre Fund. The dixrctnrv mav ip-anl evrra remuncranon to anv director who 
pert’ormsans special or ram services roitrar die request <st rhe Fund. 

(c) A direct ur may bold any other enetor place ot profit under ihe 

Fund lothct than the ottice ni auditrel in enniunction with bb otfox of 
dircctcu .-HI such term, a tr» tenure ot other and odierwue as the doectorx 

• may determine. . . , , 
fd> No director shall be disqualified from comracring with the Fund and 

fw contract with the Fund in which am director >» Inierened shall he hable 
to be avoided, nor diail my director he baHe to account to the Fund for anv 
profit realised by anv «xh contract bs reason of holding that office, but the 

. director musi declare the nature nt h:s interest to the hoard ot directors. 
le) Any dirtvtiie mav actbvliimsclforihroufh hi» firm in a profession J! 

nputv fat the Fnnd (other than a. auditor I anJ he w his firm shall be 
entitled to remuneration for -Uih roites dooal sernco. 

Ill A direcu>r mav not sole in rcspcs.i ol any contract or arrangement w 
ether proposal in which he has a m.itcnal imerest (other than by reason nf 
lu, holding .wvtfrities of the- Fund), nor in three suvumswn*-** may he 

. he counted in»quonim,extCT« in topca ol <n» n-splurion cmxcrmns the 
pvmc ol am- revuritv << nxlwnHV to him tie , third parry in rt>f«i ol 
mrmev lent or ohlrgaiion' inclined bs- him, or bj ihe Fund tor which he has 
assumed respon.ibibts. ■* ans P'ip*al c>*tV:etflinc an otter of ■ecuriric. hv 
rfieFnttdinwhichfecisintCTcaed-isjpanicipiiminthcundelwrionBorstiv 

jgnyvxcab concerning any other tompans in which he is interested pnwiJeJ 

that fie » ntn henvtnialfo ininwed in one per cciu or more ol anv cU» of 

die equits- share capital >u' that company. 

(gl.Any dirretnr may csmbiue to be or bepune a director, mm a png 
director, manager or other oriiccr or iremfarr of anv company pfomoerd by 

(he FunJ or in u-hich the Fund may be intcrr-ied, and <unle*» ocher Vise 
a peer)) no such director shall be arcoumablc lie any remuneration or other 
benefits teemed by him in respect therev l. 

{hf bfo direttors are mKiesm! henrikiafh- or otherwise in die Fund- 
(i) No director has am imrresc. direct or indirect in anv asset* which 

feme been acquired, disposed of hv nr leased to the Fund or arc proposed to 

be required, dupiKd of by or leased u> the Fund. 

of die Fund certain prwisions to the {blWbtg efieett- 

. fiJ The directw diaD appoint a bLnagcr of the Fund and may entrust 
U Mid confer upon the Manager any of me tuncuons, duties, ixwtn and 

dtfcrelion* erttelsahle by them ac directors (other than the power to make 
calbt and to forfeit shares) with power .to assign. Mfo-comract m ddejwe 
then durie*. 

(if) The lemB of 3ity agreemenr enierea imo by the Fund appomnng 

env Manager (ether than the onpnal apccmeM appointing the Manager to 
fee the fast Manager enured imo prior to rise ininal issue of frinciperinc 
Share.) and anv swriation* made atier such twue of Shares so any xuch 

.agreement- then in force (including such orionwl agreement), shall be 
Subject to appro* al lv a resolution passed hs the majority of the bolder* 

for dir tune being of'be Parrinpa ring Sfiam present or rcpreretued by proev 
at a claw meeting PROVIDED THAT no such apprenul dull be required. 
S&-! 

(a) the term* of anv new agreement enured into for the appointment of 
a new Manager do-nut dificr nuicri .Ry (a» determined b> die diiecrors) 
from llnx m force with the former Manager on terminaiion « ns 
apjxiinnnent. or 

• -■ flifihe Manager, the Fund and ihe Custodian each ecirifo dial any «udi 
• variation a- required -unb- io enable die aflam ol die Fund to be more 
cnmenictiriy or emmunk-alh ininasxd ur otherwise to the benefit oi the 
holders iq ihej^inicijviung Shares jniJ Joe* not prejudice the interest* of 

" die holder* try die hire being oTPamtipannc Siarra or any of them and 

doe* not aher die fundamental provisions or- c4nectt of the management 
agreement nee operate to release the Manager from any responsibility to ihe 
Fund. 

9.Cnstodian* 
The Bve- Laws of the Fund contain provisfons:- 
lil to the effect that the directors dull appoint a person, firm or 

corporation to be a Custodian or iotnl Custodian to hold the a««s ol the 
Fund and perforin such nther dune- a» the director, mav (with the acrec- 
mem of die Custodian and die Manafsrrldctenninet and 

(ii) regarding agreements between the Fund and the Custodian in 
similar term* to those regarding agreements w uh the Manager and descrihed 
above. 

30. Indemnities 
The Bve-Laws of ihe Fund contain pros-bions indemnifoins and 

exempting the directorti Secretary, Man err and uthcr officer- and sonants 
of die Fund from liability In the discharge of thou duties other than that 
resulting from dieir wilful act*or defaults. 

• II. Borrowings 
The director, mav exercise the powers of the FunJ to borrow but shall 

ictinci borrowings JO a. to sciurr (so tar as they can do so bv such 
restriction) that theborTOwragiof theFundand its >uhMdtane*|ifuir)«hafl 
not (except with thr coniem ol dar FunJ in ecneral meriinxi exceed the 
amtmnt nf the value oJ the a-^cts o(the FunJ detvmuned in accordance w ith 
its Bye-Laws. 

12. Report of the 'Auditon 
The following i, the text of a report received from the Fund's Auditors: 

Jrd January 1964 

•Tbe Director*. 
Holbom Currency Fund limited 
Dear Sit' 

Holbom Currency Fund Limited was retrVcreJ under the law* of 
Bermuda on Tdi December FW3. .3* .it rhe date of this letter it has not 
traded and no accounts have been prepared and no dii uiends paid. 

Your* tailhfullv 
Prfoine Ha>Uns fit SeOs Drloine Hasfons St Sells 
Chartered Accnuncanc. Chatteted Accountan's 

Hamilton, Bermuda ft Peter Pott, Guernsey 

13. Material Contracts 
The following contract* have been entered Into since the incoeporaiion 

ef (he Fund and prior to die date of ih» prospectus which are or may W: 
material.— 

(a) Management Agreement dated 3nl lamiarv 1^H4 between the Fund 
and the Manager whereby the Fund appointed the Manager, subject to the 
overall supervision of ihe directors, in manage the Fund* buMncxs, 
investments and aJinmistTXOvc attain. Thh Acreement is dvterminobic by 
the Fund on one year'* nerve and bv the Manager on «i» months' notice. 

(bl Custodian Agreement dated 3nJ Januaiv I9M hnuen the Fund 
and the Cunodtan* wherebv die CuModians were appointed CUSUHLJI*. 

This Agreement is detenninablc by the Fund or hy the Custodian* on six 
moo do' notice. 

It I Rcgiunm Agreement Jared 3rd January JUS* he tween ihe Fund a mi 
the Registrars whereby rhe Registrar* were appointed Registrars. This 
.Agreement u determinable by the Fund or by the Registrars un six months' 
Dc ore. 

(dl Scctcurial Agreement li-ired 3rd January I9t*4 between the Fund 
" and A. S. & K. Service* Ltd. whereby the snviees id' the Sccreury wifi be 
made available io die Fund. This .Agreement i> determinable by the Fund or 
bv A. S. & K. Services Ltd. on three months' nonce. 

(ef Investment Advisory Agreement dated 3rd January t**1*4 between 
the Manager, the Imminent Advisers and the Fund. This Agreement is 
determinable by the Manager or by the Investment Advisers on six month*' 
notice. 

Each of thr .Agreement* above contain* provisions whereby the Fund 
exempt* and indemnities the other panics from liability not due to gross 
negligence or wilful default. 

14. MweeManeotK 
la I The- Fund I, new engaged in any litigation or arh'rratHvi and the 

direv'iOT* arc not aware of anv Imgauon, arbitration or claims pending oc 
thiutened against rhe Fund. 

ibl The minimum amount which in the opinion of the duwtnre mist 

he ratted in tinier (o provide for the maner* referred in in juragraph 4 nt the 
Fourth Schedule its the Companies Act I94ri «sf Oreat Bnuin i« xVAM 

(the whole of which mun he raised K-thir issnel and w maJc upa* lolfow 
(it Purchase rnce of propertv. nil 
(ii) Preliminary expense, fc loO.OCC1 (to be met inhtally hv the Manager, 

*ee“Kec-and Cfeatges’abovx) 
(iii) Repayment nf moneys borrowed fox the foregoing, nil; and 
lav) Working capita) £250.000 

(cl The Fund hat not established a place of business in Great Britain. 
Id) Mr Newmarch is a director oi the lrtvesrmenr Advisers, who pe 

party m the Invutmcm .Advisory Agreement and who will rccrl't a fee fop 
their service* from the Mjnjjyr. Mr Lines is Chief General Manager of The 
Bank of Bermuda,Limited.Heaml Mr Rowland are Jircciure ol The Bank 

of Bermuda tGuermey) Limited. Both companies are paniei to the 
Custodian andRegiaOar Agreement and will receive a foe for their terrices. 
Mr Campbell a a partner in Appleby. Spurlinc & Kemps and Mr Liukwood 
is a partner in Roire & Pnmao. Both firm, ml! receive few for their profra- . 
aional Krvices in eocmeenon wiih the tenie. Mr Campbell i* aho a diircxor of 

A. S. & K. Scxvicta Ltd., which i> a pany to the Secretarial Apeemetu and 
which will ream a fer for Its services. 

(e) Sm* as duelled in (d) ahem no director of the Fund has any 

interest, direct or indirect, m the promotion of, or in any assets which have 
been or are proposed robe acquired or dispoicd of ky. or lea>ed to, the Fund 

rlnce the date of its incorporation and no director oftheFundhasa material 
interest in any contract or arrangement entered into by the Fund which is 

significant in relation to the busmes* of the Fund. 
(f 1 No-one including any of the director* has asubsianuaJ interest m the 

share capital of the Fund. 
(gl Thr Fund does not have anv subsidiaries. 
(hj N.i Jure capital of the Fund is under option or is agreed 

conditionally or tiuenniilmAalh-to be put ulkU-r upturn and. 
(i) wvy for the issue of Management Share, and tor ihe proposed bcuc 

cf Participating Shares no capii.il of die Fund has hem i^ued nor i< atw 
capital proposed to be i-wued either for cash or fully or partly paid up 
Othetwvse than in cash: and 

(dl MIC at disclosed under “Fee* and Charge*" no comirtssiom, 
discount*, brokerages or Other ^eeial terms have been granted the Fund 
in connection with the istue or sale of any capital ofihe Fund- 

(i) Messrs Drlome. Haskins & Sells have given and have nol withdrawn 
their written content to the issue of rfus prospectu! with their report 
included in the form and context in which il appears. 

Ii) The provisions of .action 50 of the Companies Act WJ of Great 
Britain (>«her than the penal provision*] «o far as applicable (having regard 
to Section 4W of that Act J shall apph to this issue. 

] 5. Dncumcan available Cor inspection 
Cop» of the following document* may be inspected during usual 

business hours on ans weekdav (Saturday, and public hohdavs excrpirdl 
until 5.CC pm. 20di Januarv NA4 al the registered office of the Fund and at 
the offices of Prudential Corporation p.l.c. 142 Holbom Bars London EC1N 
2NH 

(a) the Mcm-mrulum and Bio-Law* of die Fund 
(bj the material innrracts described above 
(cl the Companies .Act. Bermuda l°8l 
(dlthe Jmve-men tinned re pert and corisentofDtloitreHisLi ns ficSelli. 

TELEGRAPHIC APPUCATJONS 
Apph'cants who wish to rcroft the subccriprion money* by 

telegraphic transfer must comply with the following procedure:- 

1. Send Telegraphic Application Form using the exact wording 
shown below. 
2. Instruct your Bank to telegraph the monev to anv one of the 

Hanks li«ted below for value on the Dealing Day. This must be 

carried mil on an "afl ccwr* to remitter" basis- The Bank must 

quote the reference number contained in your telexed applica- 

tion form. 

.J. Immediately after tending the telexed application form, 
complete and send the Application Form attached io the 

Prospectus. 

4. Money* transferred by telegraphic transfer will be regarded 

as having been received upon confirmation from the receiving 

Bank. You are advised to allow at least 24 hours from the lime 

of the transfer for this confirmation to be received. 

FORM OF APPLICATION 

To:- HOIBORN CURRENCY FUND LIMITED 

c. oi THE RANK OF BERMUDA (GUERNSEY) 
LIMITED Telex No: 4141502 

OR THE BANK OF BERMUDA LIMITED 
Telex No: BA 3212 

*T/WE .APPLY TO INVEST IN Urate which Currency Fund] 

SHARES OF HOLBORN CURRENCY RIND LIMITED 
SUBJECT TO THE PROSPECTUS DATED 3RD JANUARY 

19#4. ITS MEMORANDUM OF ASSOCIATION .AND BYE- 

■LAWS. PAYMENT OF [state amount and currency! "ILL BE 

MADE BYTE LEG R.APH 1C TR.ANSFER FROM (MMV r.anv.- rnd 

ad dies* of paying hank] FOR VALUE ON [state Dealing Dav} TO 

[state correspondent bank and citv - tee N-iow]. THE 
FOLLOWING REFERENCE Vv’JLL BE QUOTED ON fltt 1 I’ 

[«ate reference on application form, or newspaper pm<pcstu> or 

other reference ghen bv the Manager |. 

PLEASE REGISTER THE SH-ARES IN THE NAME OF [if 

different from name and address below-]. 

FROM: | name and addrc-*| 

CORRESPONDENT BANKS 
STERLING 

(Minimum C10.CCC1 

Midland Bank p.l.c.. 13. High Streei. S:. Frier 

Pon, Guernsey. Channel Lland-.. Account: l tc 

Bank of Bermuda lGucm*er)Ltnit>e>l. Number 

2 Account Number ri2"'Jl4. Rcl". [Stuie 

Relcrencc cin Tcle»p-.:phic Application) 

US DOLLARS 
Manuf.trtuners Hanover Trust Company. I nter- 

natiorulDivision.4,Nov York Plax.i.Ncw Y>«-L. 

N.Y. 10015. L-.S.A. .-Vecounr: l"hc Bank uf 

Rrrmud.i J I'utTinnl Lmnnd-Accoum Number 

544-7-0Sfalt>. Rcl. |Suite Rrf.J 

JAPANESE YEN 
Manufacturers HanoverTiuM Cnmp.inv. A-siIvi- 

Tnkai Building, o-l. 2 Oiomc. Oremachi. 
Chivnda-Ku,Tokvo.J.:p.in. Acci-uni: The Bank 

of Pn-muda (liuemscyi UmneJ. Account 

Number 2Zi3o2p?0. Ref. [Sure Rci.| 

DEUTSCHEMARKS 
Manulacum* Hanm-cr Tm«r Compare.-, 

Boclenhc-imcr Landsirresse 3I-‘.L D-oOOO 

Frankfurt "Nt. I. We-r Lternuny. Account: The 

Bank of Bermii.ii l Gucrn-cv 1 LamneJ. . ount 

Number 0101-050«JO-101. Ref. (bt.iiv Ret.] 

SWISS FRANCS 
Manufacturer* Haniwcr Trusr Crmtpanv, 

StucLcr^tra-sc 3*. S027 L’unch. Swinerland. 

Account: The Bank of Bermuda (iim-nitei I 

Limned. Account. Number 022509-500. Ret. 

[State Ref. | 

F Holbom Currency Fund Limited 
APPLICATION FORM 

I When completed chit Form should be senr to Holbom Currency Fund Limited at PO Box ri/. Bermuda House. Sr. Julians 
| Avenue. Sr. Peter Port. Guernsey. Channel Islands (or Bank of Bermuda Building, Front Street, Hamilton 5-31, Bcrmudal, 

| together with a cheque or hanker’s draff for the amount pavabfer on application. 

a The subscription lists will open at 10.00 a.m- on Monday 9th January 1934 and will clo*e at 5 00 n.m. on Fridas 20di 
I January 1984. 

| Offer For Subscription of up to 100,000,000 Participating Redeemable Preference Siva res 
I of US$0.01 each (“Participating Shares”) of 

1 Holbom Currency Fund Limited 8 To: Holbom Corrency Fund Limited l“the Fund”) 

1/Wc apphr fon 

Tkk 
P.-S 

SJJCT* rx v Fund 

Managed Sterling Shares 

Managed US Dollar Shares 

Wrinen Application, Otriv 
1 "Wc enclose a 'cheque,hanker*draft for ‘L'S  
*I.Vl.-ti- j. ii^ni^jri. 
Confirmation nf Telegraphic Application Only 

1-’We confirm that payment m 

(state name ol receiving bank) iorvalue «■ 

>uNaTjiKn .\nr-ura Mininini 

  q;«AV) 

£1 per share (maile up of ihe Initial )s*ue Trice of 9trp i 1,000 
per share and an inirial charge ol 4p per share >  

US5 (0 per *harc (made up of the Initial Issue Price uf S2.500 

S9.60 per <harc ,md an initial charge ot r>0.40 per share 1 

. . (insert amount) payable to Holbom Cuncn.y Fund limited. 

. (state currency and amount) will he nude to. 

(suit value dale) through  
ItLiic name of fuivngKmi/, 

CWe hereby apply tor the wue to me/u» of *uch number of f^rridparing Shares of the Fund as such rerartrjTv;c u sutfKKnt lo pursh.\-e. 
V mr/our rcxnitaiKc h not in the currency ot denomination of the IfenKipatins Shares. lAVk authvrc-c the Manager u> ananpe lor tlw sale at 
mr'our bile of uie remittance for rise currency of Jenoiniiutioii and in apply that sum’s* authorised above. 

Thi* xpphOTon h made solely on the hash ol the Prorpcmu dated 3rd January 1984 and it ra JJC sufejea to the Memorandum of Association and 
Bye-Law, of the Fund. 

LWc hereby reipio* you to place my/our namrfs) on die Resirter of Meirfm of tf* Fund « hoWerfs) of such of die Rmidraune Shares a: are 
allocarcd to mr/iu and/or to send me/u* a ebrque for any imeiey remmaUe. 
l,ri«p hereby auifoneyou to send any Share Certificate and-'ra- any moneys retxxniaWe by poxt at trrr-'our ruk to die fint-rumed applicant below. 
EITHER ’ IA\e hereto request you ro remit any dividend} payable on the holding of Share* registered in my.-our namclx). 

OR. ' LriVe hereby request you to reinvest any dividend in further Shares of the same type. 
? Ddac as appropriate. If no deletion is made, any dividend* will be xemitted and will not be reinvested. 

Jam) Arpkcants III anvI: 
Full tornc rf \yLabi No 1 (BLOCK LETTERS) FuD iumeo(.ApptcaocNo2 (BLOCKLETTER5J 

Mr/Mnthe.  ik/Wn/Mns   

5-Cimure:.,, ,1,,,^. . ■ ■■ — fiptfiH-- 1  

D”:    Hue;.  
NOTES: 

(It AiranynpmranbemadrwiihfoeBmVoJBcnmi&tgAnanibehrtdniidadeir^fanhieeljcilireiifmAramiUinlW.wn'1. 
Pirate tick here il vuu require funher dcruk. | | 

(JHn 4* cate ol r*M tpfhamt. ,n mu.i -Ijrv TTuw m»- he up re fair Joint arrbnnts. K rim are more than im jofor ^pfeann. detril- nf ifo aiiuimul 
apHicaniM mu«ltepfuridrJno«teTWjir J«i.u*nediteriwr»ncm(.)in4ooi«, Thetepme Jm mira he pinited i.-rf,-. AprlicJihm Fc^,. 

< J} n usrmrim mint eaccinc llu Ayrficausn F*»m imJee hi ComonSnlvc umki the hand nl a duly ambonicd sinter «i*-* «j-» .tt J>vU Kc w.icj. 

Dm) MTinuareim* "     Reference No. DT 7.-T 



1 

f.*NEW YORK 

stock ! 
Jan. 
5 

Jan. 
4 

ACF industries... 47* 47* 
AMF    16* 154, 
AMR Corp.  38* 37* 
ARA -  61 51* 
ASA  J 65* 54* 
AVX Corp  SB* 27 
Abbott Labs. 48 471* 
Acme Clave.  24* 24* 
Adobe Oil & Gas.- 19* 19* 
Advanced Micro. 34*13 

Aetna Life & Gas' 
Ahmanwn IH.F.'' 
Air Prod & Chem1 

ATborto Cuiv. 1 
Albertson's ’ 
Alcan Aluminium. 
A/co Standard...., 
Alexander & Al...- 
Allegheny Int—..| 
Allied Bancshrs.., 
Allied Corp  
Allied Store*.. i 
Allis Chalmers-.. 
Aloha Portland..! 
Alcoa   : 

A max j 
Amdahl Corp , 
Amerada Hess-.. 
Am. Grands—  
Am. Broadcasts-: 
Ani. Can,  
Am. Cyanamid...; 
Am. Elect. Powr.l 
Am. Express. ! 
Am. Gen. I nance. 
Am. Hoist &Dk....| 

5fi&a 
34 
45* 
17* 
28 
40* 
35?a 
22* 
53 U 
2212 
56ba 
46* 
I6^a 
261, 
46*8 

25* 
19)8 
277g 
60 la 
68 
48 ij 
61 
17*4 
53 
231, 
13* 

3614 
31 * 
443* 
1650 
87* 
39ia 
33h 
22 
33ta 

221; 
531B 
47* 
17* 
26* 

46* 

I 24 
• IBS® 
: 28* 
j 59* 

67 
• 47* 

49* 
175s 
32* 
22 * 

I 135a 

■Am.Home Prod—1
 50TB 

Am. Inti. Grp  65 
-Am. Hosp.Supply 42 >4 
Am.Medical Inti.1 25* 
Am. Motors  7* 
Am. Nat. Rosces. 48 
Am. Petrofina....1 53* 
,Am. Quasar Pet.. 7i« 
' Am. Standard....: 31 
Am. Stores  39* 
Am. Tel i Tel i 65* 
■Jktn.T.&T IWM...I IB* 
Ameritcch iwi)...- 70* 

’AYnetek Inc  
^Amfac  

50* 
63* 
40* 
25 
7* 

46 
54* 
7'; 

31 <4 

39* 
64* 
17* 
691B 

"Amstar -  
A mated Inds   
Anchor Hockg... 

•Anhcuser-Bh  
Apple Comp  

rArcher Daniols... 
Arizona Pub. Seri 
Arkla - • 
Armed f 21* 

Armstrong Wld... 
Aaarco I 
Ashland Oil  
Assoc. Dry Goods' 
Atlantic Rich  
Auto-Data Prg... 

'Avco  
Avery Inti  
Avnet I 

'Avon Prod  
'Baker Inti ........ 
Baldwin-USd......i 

Salt. Gas a El [ 
Bangor Punta ...i 
Bank America ...j 
Bank of N.Y ! 
Banker* Tct.N.Y.I 
Barnet: Bks FI... 
Barry Wriqht  
Eausch & Lomb. 
Baxter Trav. j 

Beatrice Foods.. | 
EccktonDick'son1 

Bcker Inds.. ...I 
Boll Atlantic twill 
Bell ft Howell I 
Bell Industries, J 
Bell South iwn...j 
Beneficial  
'Beth Steel 1 

Big Three Inds—j 
Black & Decker— 

29* 29* 
30 30 

.1181; '114* 
46* ' 46* 

; 33* 33 
134* 1 33T® 
: 64* 64* 

28* 27* 
! 20* ! 1 21* 
1 20* : i 20* 
■ 32®, 21 T® 
[ 215® ! ! 21* 

28 ! 37* 
1 303, ; 1 30* 

23* ; ; 28* 
’ 58 1 57 
. +2* 1 43 

36 ! 35 
33* I 1 44 

: 27* 1 26* 
1 48* I 1 47* 

; as* 1 35* 
19 | ! 19* 

1 3* 3 
204B 
321, 
27* 
22* 
35* 
481« 
40* 
30* 
25* 
24* 

35* 
39* 
9* 

69* 
25* 
55 
90* 
35* 
291B 
221, 
26* 

sou 
31* 
27 U 
21* 
52* 
47 
397B 

31 
25* 
241A 

33* 
38* 

9 
69* 
24* 
35 

, 89* 
i 24* 
! 28* 
I 21* 
! 26* 

Slock HR : 
Blue Bell 1 

Boeing  
Boise Cascade...' 
-Ecrden I 
i Borg Warner......i 
Briggs Stratn ! 

-Erislol-Myers I 
BP   
Brockway Glass .< 
Brown Forman 8, 
Brown Grp ... 

-Brown 6c 3harp...i 
Browng Ferris... 
Brunswick — | 

481; 
39* 
47* 
44* 
56* 
25* 
31* 
43* 
23U 
17* 
31 
32 
191* 
44* 
50* 

48 
38* 
45* 
45* 
56* 
24* 
S07B 
45* 
23 
16* 
51* 
52 
19* 
43* 
28* 

-Bucvrus-Erie i 17* 
-Burlington Inds..1 56* 
Burlington Nrthn; 95* 
-Surndy i 20* 
Eurroughs— i 50* 

.CBIInds  30 
C3S-  701, 
CPC Inti.  40* 
.CSX —! 05* 
Cabot ; 26* 
Cameron iron ! 19* 
Campbell Red l—' 26* 
Campbell Soup...1 62 
Can Pacific  41* 
Con. Randolph— 98 
Cap. Cities Com.! 146* 
Carlisle Carp   27* 
Carnation- I 54* 

167a 
36* 
B8U 
19* 
BO 
29* 
67* 
40 

> 24 U 
' 255, 

19* 
26* 
611, 
41 * 
98 

141* 
27* 
551, 

■Carolina Power..' 
Carpenter Tech. 
'Carter Hawley ... 
Catorpilfar J 
Colon ese Corp ...r 
Centel   1 
Centex  
Central & Sw t 
Central Soya. ( 

   
Cessna Aircraft..: 
Clump HomoBId, 
Cl tamp Int. j 
Champ Sp Plug..! 

22* 
ba‘2 
23* 
49 
73* 
35* 
50* 
20 
15* 
22* 
26'3 
4', 

287A 
10-A 

22* 
521, 
24 
48* 
71* 
35* 
30* 
19* 
151, 
21* 
26 * 
4'„ 

281; 
10* 

Charter Co ! 11* 
■Chase Manhattan! 46* 
Chemical NY 
ChcsoOr. Pond ..i 
Chicago Pnoum.j 
Chrysler , 
Chubb  
C.rna  
C.ncinnatiMH  
Citicorp - . 
City Invest ( 

■Clark Equlpmon 
Clove Cliffs iron. 

4' 
38* 
17* 
29s, 
71* 
45* 
34* 
3BJA 
41 I I 
37i* it 375A 

\2 25in 

! U* 
; 47 
i 45* 
: 57.-1 
; 16* 
I 29* 
I 68v, 

44* 
| 32*1 

30 
39 JB 

1 37i* 
I 25* 

stock 
yJah-TT Jan. 

8 4 

Clorox  
duett Pepby  
Coastal Corp-—- 
Coca Cola.  
Colgate Palm . 
Collins Alkman.. 
Colt Inds  
Columbia Gas—.. 
Combined int—., 
Com bust’n Eng ..i 34 
CommonwMthEd 26* 
Comm. Satellte~| 33* 

i «3® 
SO* 
34* 
65* 
237a 
37* 
83 
36 
43* 

26* 
30* 
35 
55 
23* 
36* 
52* 
547s 
40* 
33* 
26 
33* 

Comp. Science. 
Computervision J 
Condec  
Cone Mills    
Cons. Edison 
Cons. Foods...— 
Cons. Freight — 
Con. Nat. Gas .... 
Consumer Power 
Conti. Corp  
Conti. Group  
Conti. Illinois  
Conti. Teleph— 
Control Data.— 

20 
45 
25* 
67* 
25* 
27 
585* 
32* 
19* 
28* 
53* 
217a 
22* 
467s 

20 
41aa 
23 
67 
26 
26* 
69* 
35 
16 
28* 
83* 
21* 
22* 
46 

Cooper Inds. 1 
Coors Adolph— 
Copperweid j 
Coming Glass-...! 
Corroon ft Black] 
Cex Comma     
Crane   
Cray Research— 
Crocker Nat  
Crown Cork.  
Crown Zell I 
Cummins Eng_...[ 
Curtiss Wright....| 
Damon....- I 
Dana I 
Dart ft Kraft  
Data Gen   
Datapoint.  
Dayton-Hudson.., 
Deere-  
Delta Air.   
Denny's  

37 
19* 
21 
71* 
23* 
46* 
29* 
57 
293, 
363, 
86T® 
793, 
48* 
173s 
29* 
68* 
39* 
287a 
32 
39* 
41* 
36* 

I 563* 
20 
20* 
70 
23* 
46* 
293* 
66* 
26 
36* 
36* 
79* 
48 
17* 
29 
66* 
39* 
287a 
31* 
39ia 
42* 
367B 

Detroit Edison ... 
DiamondShamrid 
Diobold  —I 
Digital Equip  
Disney! Walt)  
Dome Minos  
Donaldson Lufkg 
Donnelly iRR)..— 
Dover Corp — 
Dow Chemical... 
Dow Jones   
Drava  
Drosser   
Dr. Pepper—— 
Duke Power....... 
DunABradstreet 
Dupont  
EGA'G  
E-Systems  

14* 
2038 
763* 
753, 
S31, 
13* 
177B 
39 
32* 
34 
48* 
1438 
81* 
21* 
86* 
62 
521; 
34 
33* 

14* 
20* 
77* 
73* 
53 
13* 
16* 
38* 
30* 
33* 
48* 
14* 
20* 
21* 
25* 
613* 
62 
32* 
33 

Casco-  
Eastern Airtin 
Eastern Gas A FJ 
Eastman Kodak. 
Eaton   
Echlln Mfg -. 
Eckerd (Jack)..,. 
Electron lo DataJ 
Elect. Memories 
Emerson EleaL. 
Emery AJrFgL... 
Em hart   
Engelhard Corp 

21* 
7* 

23 
75* 
55* 
84* 
27* 
34* 
8* 

67* 
as* 
327S 

38* 

21* 
7* 

25* 
767® 
55* 
24* 
27 
33* 
8* 

66* 
24* 
31* 
38* 

Enserch | 
Esmark-  
Ethyl — 
Evans Prod  
Ex Cell O —| 
Exxon  
FMC  
Faberge  
Farmers Grp  
Fodders I 
Federal Co - 
Fed. Express  
Federal-Mogul... 
Fed. Nat. Mart- 
Fed. Paper Brd.. 
Fed. Oep. Storesl 
FI older ost Mill....' 
Firestone  
1st 3ank System. 

22* 
44* 
25* 
10* 
403« 
37* 
48* 
28* 
43* 
6* 

30 
46* 
3678 
34* 
43 
54 
36?g 
81* 
53* 

23* 
423, 
25* 
9* 

40 
37* 
47* 
28* 
43 
6* 

30* 
45* 
37 
24 
43 
53* 
367a 
22 
52 * 

lot Chicago  
lstClty Bank  
1st Interstate  
1st Mississippi-- 
1st Penn - 
Flechbach   
Fisons i 
Fleetwood Ent... 
Flo xl-van • 
Florida Pwr A U 
Ftuar  
Ford Motor - 
Fort Hwd Paper.1 
Foster Wheel or. 4 
Freeport Mem. - 
Fruehauf - 

26* 
19* 
43 
12* 
7* 

643, 
10* 
29* 
29 
40* 
17* 
44* 
56 
167* 
20* 
48* 

25 
19* 

as 
M" 
10* 
29* 
29 
40* 
17* 
44* 
54* 
15* 
19* 
47 

OAF- -  
GATX -  
GEICO  
GTE Corp -  
Gannett. I 
Gelco  
Gen Am Invest. 
Gen Cinema....-.! 
Gen Dynamics.— 
Gen Electric  
Gen Foods.  
Gen Instruments! 
Gen Mills...-.   
Gen Motors.. | 

17 
337® 
617® 
43* 
41 
20* 
21* 
443, 
58* 
58* 
62 
5ZT„ 
531, 
77* 

17 
33* 
60 
43 
58* 
20* 
21* 
44* 
573, 
58* 
513* 
35* 
62* 
75 fa 

8* 
66 
63* 
37* 
35* 
46* 
26* 

Gen Pub Utilities! 
Gen Rolnsur .. 
Gen. Signal — 
Gen Tire   
Genontech ... 
Genuine Parts 
Georgia Pac  __ 
Gerber Prod I 43 
Getty Oil 1104* 
Gillette  1 603, 
Global Marine ... 8* 
Goodrich (B.F.Y. ( 313, 
Goodyear Tire 30* 
Gould    33 in 
Grace  46* 
Grainger iWW) ...I t>5 

87® 
Go* 
51* 
37 r« 
33* 
45* 
24* 
413, 

104* 
49* 

8 
303, 
30«« 
32* 
45* 
63* 

Jan. Jan. 
stock 5 4 

Gt Ati. Pac. Tea 13* 13* 
GtNthn.Nekoosa. 
GLWestFlnand. 

41 
24 

40* 
23* 

Greyhound 265« 26 5® 
Grow Grp-  17* 17* 
Grumman—........ 24* 24* 
Gulf a Western- 317fl SIT® 
Gulf Oil  44* 42* 

Gulf States Utl -I 
Gulf Utd  1 

Hall (FBI  
Halliburton I 
HammermiH Ppri 
Hanna Mining 
Harcourt Brace- 
Harris Bancp— 
Harris Corp.— 
Harsco - 
Heels Mining.— 
Heinz IHJ)-, j 
Heller Inti J 
Helmeridc ft P 
Hercules  
Hershey  ... 
Hewlett Pkd  
Hilton Hotels.., 
Hitachi 

13* | 13* 
30* I 29* 
23* ! 23 
401B 
47* 
2178 

297B 
70 
407a 
23* 
19* 
36* 
29* 
20* 
36* 
32* 
43* 
673, 
36* 

40* 
47* 
21S, 
SB 
70* 
40* 
25* 
18* 
383, 
294, 
19* 
557B 
31* 
43* 
67* 
56 

Holiday Inns-.—.! 61 
Holly Sugar- ; 61* 
HomestakP j 293® 
Honeywell ;134* 
Hoover —...( 27* 
Hoover UnivJ 26* 
Hormal (Goo) ! 31* 
Hospital Corp—' 427a 
Household lntL_J 32* 
Houston Inds.  20* 
Houston Nat Gas 453, 
Hughes Tool. ' 20* 
Humana— -! 29 

| 49 
I 60* 

29* 
132* 

267B 
26* 
31* 
41* 
31* 
20* 
43* 
20* 
26* 

Husky Oil ! 
Hutton (EF)  
Hybntech  
1C Inds.  
ITT  
ID int...   
ideal Basic lnd...i 
ICI ADR- j 
Imp Corp AmerJ 
IN CO.- ' 
tngersol Rand ... 
Inland Steel —... 
Intel    
Inter First Co rp.J 
Interlake   
Inter North  

8* 
371® 
19* 
48* 
437® 
24* 
337® 
367® 
9* 

16* 
631, 
32* 
42* 
183, 
44* 
397B 

| B* 
34* 

r 48* 

23* 
22* 

' 36* 
9* 

14* 
52* 
31* 
41 
17* 
44 
39* 

IBM - 
Inti. Flavours  
Inti. Harvester...., 
Inti. Income Prop. 
Inti. Min. A Chem 
Inti. Multifoods. 
Inti. Paper  
Irving Bank.  
Jaffn-PHot  
Jewel COB—  
Jim Walter.  
Johnson-Contr— 
Johnson A Jns.... 
Johnthon Logan! 
Joy Mnr—   
K. Mart  
Kaiser Alumn  

123* 
27 
12* 
8* 

44* 
38* 
69 
54* 
377S 
49 
387B 
48* 
43* 
207® 
31 
32* 
20* 

1237s 
27* 
12 

81® 
43* 
52 
68* 
64 
36* 
477® 
36* 
48* 
417B 
20* 
30* 
33* 
20* 

Kaiser Steel ' 
Keneb Services J 
Kaufman Brd—i 
Kellogg—  
Kemper —I 
Kennameta!....... 1 
Kerr-McGee j 
Kidds  J 
Kimberly-Clark J 
Knight Rdr.Nws. 
Koppers   
Kroger.  j 
LTV.    
Lear-Slegler ■— 
Leaseway Trane. 

39 
14* 
IS* 
32* 
40* 
31* 
31* 
33* 
92* 
26* 
217B 

56* 
1B3, 
46* 
38* 

39* 
14* 
15* 
32 
40* 
32 
SO* 
33* 
92 
26* 
22* 
363, 
19 
45* 
37* 

39 
42* 

Levi Strauss- l 
Levitz Furnlture.l 
Libby Owens Fd . 40 
Lilly lElil  60 
Lincoln Nat-......j 
Litton Inds.- ] 
Lockheed i 42* 
Loews 1193 
Lone Star Inds... 27* 
Long ls|. UghL .J 11* 
Longs Drugs Strs' 48* 

67* 
69* 

| 41* 
42* 

I 40 
! 60 

63 
66* 
42 

187* 
' 273® 

11* 
' 48* 

Louisiana Land... 
Louisiana Pac  
Lo wen stein.,,.  
Lowes  
Lubrizol    
Lucky Strs.   
M/A Com. I no  
MCA  
MCI Comm J 
M.G.M. UA Ent- 
Macmillan..-  

287g 
23 

j 63* 
23* 
23* 
19* 
20* 
441® 
15* 
14* 
29* 

29 
26* 
63* 
22* 
22* 
19* 
197® 
43* 
15* 
14* 
27* 

Maoy  
Man. Assistant. 
Manfc. Hanove 
Manvtlla Corp.. 
Mapco   
Marine Mid  
Marriott—  
Marsh McLenn. 
Martin Mtta— 
Masco — 
Massey Ferg..- 
Mass Multi Corp 
Mattel  
May Dept 8trs.. 

53* 
171, 
39* 
11* 
25 
25* 
787® 
48* 
37* 
33* 

47® 
> 22* 
j 6* 

84* 

52 
17* 
38* 
115® 
24* 
25* 
71* 
48* 
36* 
S3* 

43* 
22* 

837® 

Maytag   HcCulloch I 
cDermott Ino-1 

McDonalds  
McDonnell Doug 
McGraw Edison J 
McGraw Hill J 
McKesson  
Mead ! 
Media Genl I 
Medtronic — I 
Mellon Natl  
Melville—...- | 

63* 
13* 
27* 
72* 
593* 
42 
447® 
40* 
40* 
58 
45* 
51* 
35* 

82* 
| 137® 
■ 26* 
j 707® 
! 593, 

I 41 

! 42S® 
i 39* 
I 40* 
■ 57* 
I 43 
| 60* 

36 

Mercantile 8trs.J 
Merck-   
Meredith  
Merrill Lynch I 
Mesa Pet  i 
Metromedia ! 
Mid con.     
Mid Sth Util .j 
Milton Bradley .J 
Minneatota Mine! 
Mitchell Energy 
Mobil- - | 

55* 
91* 
44* 
34* 
13 
35 
34* 
14* 
84* 
847® 
22* 
283, 

' 54* 
I 90* 
[ 44 
I 32 
I ^3 
I 35 
' 54* 

14* 
24* 
84* 
22* 
28TB 

- . l Jan. Jan. 
Stock 1 5 4 

Mohasco  J 22* j 2 IS® 
Monarch M/T— 234B j 24*a 

Moore McC'mckl 233, 
Morgan UP}-.—.. 70* 
Morrison Knud... 293® 
Morton Thlokol—I 797® 
Motorola -.-.-..-.137* 
MiHisinawear-—| 14* 
Murphy ifiC)-   55* 

227a 
68* 
99* 
783, 

135* 
14* 
34* 

Murphy Oil I 29* 
Nabisco Brands..' 42 
NalcoChom 321® 
Nat Can- —: 293, 
NaLDIsLChem-l 
Nat Gypsum—— 
Nat Medical Ent 
Nat fiemieduetr 
Nat Servicolnd. 
NBD Bancorp-- 

29 
38* 
25 
163, 
38* 
4 3k 

29* 
41* 
31* 
273, 
273® 
58* 
243® 
161® 
38* 
427® 

NCNB  
NCR     
New England El. 
NY State AG  
NY Times    
Newmont Mining! 
Niagara Mohawkj 
NICOR Inc . 
Nielsen (AC* A -. 
Nika B   

NL industries ..| 
Noble Affiliates..! 
Norfolk Southern; 
Nth Am Coal 
Nth Am Philips- 
Nth east Util   
Nttin Indiana P Si 
Nthn state Pwr...{ 
Northrop  
N West 4irlinas...i 
Norwest Corpn— 
Nwest inds -! 
N west Steel W —! 
Norton  •■ 
Novo Inq® ADR...’ 
Nyncx iWlL  
Occidental Pet ... 
Ocean Drill Exp 
Ogden  _...J 
OgilvyA Mthr.-l 

27* 
130* 
39* 
20* 
26* 
50* 
16 
27* 
36* 
167® 

157g 
17* 
65* 
48* 
78* 
12* 
14* 
371, 
88* 
46* 
33* 
51* 
243* 
37* 
59* 
65* 
24,® 
28* 
28 
481; 

27* 
127* 
39* 
20* 
26* 
50* 
1ST® 
37* 
36* 
15* 

Ohio Edison-  
Olln   
Omark - i 
Oneok...  
Outboard Marine 
Oversea® Ship.... 
Owens-Cornlng J 
Owens-Illinois. ... 
PACCAR  
PHH Group-  

13* 
50* 
25=3 

30* 
51* 
20* 
58 
397® 
59* 
35 

157® 
17* 
63* 
473* 
77* 
126® 
146a 
37 
86 
44* 
33 
50* 
24* 
573® 
58* 
64* 
25 
28 
30* 
483, 

127® 
30* 
25* 
30* 
50 
19* 
36* 
38* 
58* 
34* 

PPG Inds  
Pabst Brewing ... 
Pac. Gas A Elect. 
Pac. Lighting  
Pac. Lumber  
Pac. Pwr. A1—... 
Pac. Teleais iwh.! 
Pail-   
Pan Am. Air  
Pan. Hand Pipe...I 

35* 
8* 

15 
367® 
24* 
247® 
691; 
356® 
81, 

36* 

34!® 
8* 

147a 
36* 
247® 
24* 
69 
55* 
8* 

37 

Paradyne  
Parker Drilling... 
Parker Hannifin. 
Parsons — — 
Peabody Inti  
Penn Central  
Penney (JO — 
Pennzoll. — 
Peonies Energy- 
PepsiCo —  
Parkin Elmer. 
Petrie Stores- 
Petrolane.  
Pfizer— - 
Phelps Dodge.... 
Ptiibra Salomon.] 
Philadel. Elect.. 
Philip Morris— 
Phillips Pet.-  
PiedmontAviat'n 
Pllltbury.   
Pioneer Corp..— 

18* 
9 

36* 
25 
13* 
39* 
647® 
38* 
9* 

57* 
31 
293, 
14* 
583, 
257a 
32* 
15 
727® 
347® 
37 
37* 
25* 

173, 
9* 

56* 
25* 
137® 
58* 
65* 
36* 
9* 

37* 
397® 
283, 
14* 
57* 
26* 
31* 
14* 
73* 
34* 
36 
37* 
26 

Pioneer Hl-Brd... 
Pltney-Bowes .... 
Plttston  
Planning Rea’eh. 
PIessey  
Pogo Producing.! 
Polaroid ■ 
Potlatch   I 
Prab Robots.... ..] 
Prentice Hall-.... 
Primark — 
Prime Computer! 
Procter Gamble. 
Pub. Serv. E A G. 
Pub. S. Indiana,. 
Purdator -  
Quaker Oats  

33* 
35* 
14* 
17* 
31* 
32* 
337® 
37 
12* 
44* 
59* 
183, 
561, 
237® 
13 
64* 
60 

32* 
34 
14* 
167* 
31* 
20* 
34* 
37* 
12* 
46 
59* 
177® 
667® 
23* 
12* 
62* 
59 

Quanox  
RCA -   
Ralston Purina— 
Ramadalnnsl..— 
Rank Org ADR - 
Rayohem   
Raytheon  
Reading Bates — 
Redman Inds  
Reich hold Chem 
Republic Air  
Republic Steel ... 
Republicbane ... 
Research CotL... 
Resort Inti A 1 
Revco (DSl  

Revere Copper-. 
Revlon.    
Rexnord-  
Reynolds (RJ/— 
Reynolds Mtle.. 
Rtchardaon V-. 
Rite Ald._  
Roadway Exps. 
Robbins (AH).... 
Rochester Gas. 
Rockwell Inti  
Rohm A Haas-.. 
Rollins.   
Rolm     
Rowan..   

11 
36* 
29 
10* 
2* 

82* 
44* 
12* 
17* 
34 
4* 

29 
31* 
15* 
40* 
as* 

n* 
347® 
287® 
10 
2* 

80 

12* 
17* 
33 
4 

29* 
31* 
1478 
38* 
34* 

11* 
333, 
177® 
52* 
40* 
273, 
41 
70* 
227® 

[ 18* 
S3* 
63 

j 193® 
603, 

. 1U® 

11* 
32* 
18 
61* 
39 
27* 
42 
68* 
227® 

IV 
60* 
19* 
50* 
111, 

Royal Crown  
Royal Dutch   
Rubbermaid  
Ryan Homes.—: 
Ryder System— 
Rymor i 
SFN Companies..! 
SPS Tech _| 
Sabine Corp  
Safeco — 
Safeway Stores.J 26* 

30 
48 
413, 
35* 
585® 
25* 
3b* 
274, 
20* 
641, 

593, 
34* 

St. Paul Cos.  
St. Regis Paper- 
SanteFeS.Padwii 26 
Saul Investment; 13* 
Sobering Plough; 38* 

29 
47 
397® 
34* 
68 
25 
36 
26* 
20 
54* 
267® 
59* 
34* 

18* 
373, 

NEW YORK 
Indices 

Stock 
: Jan. 
I s 

Jan. 
4 

003, 
14* 
377® 
52* 
26* 
36* 

Schiumbergir — 
Scientific Atlan.. 
SCf4— - 
Scot Paper-  
Beacon—  
Sean ram  . 
Sealed Power—-| 28* 
SearleiGD) i 43* 
Sears Roebuck...: 384, 
Security Pac— 60* 
Sadco.--. -! 56 
Shell Oil J 40* 
Shall Trans — 333, 
SherwinWms .< 27* 
Sigma Aldrich....] 49* 
Signal— ! 86 
Simplicity Patt..] HU 

Singer..—.—..  
Skyline   
Smith Inti—  
Smith Kline.....— 
5onat    
Sony   
Southeast Banka 
8th. Cal. Edison. 
Southern Co—— 
Sthn. N. Eng. Tel. 
Southlands. | 
S. W. Ban esh area 
S*Wostn Belli wil.j 
Sperry Corp  
Springs Inds.  
Square □  
Squibb. ! 
Stanley (A.FJ ] 
Std. Brands. 1 
Std. Oil Calif -I 

Std Oil Indiana— 
Std Oil Ohio  
Stanley works. .. 
StaufferChsm... 
Sterling Drug— 
StevenslJ.P.l  
Storage Tech.— 
Subara Amer  
Sun Co -  
Sundstrand-  
Superior Oil 1 

Super Value Str.' 
Syntax —; 
Sysco - i 
TRW  
Taft— -J 
Tampax - | 
Tandem Comp—1 

Tandy   I 39* 
Tektronix— I 78J, 
Teledyne ‘173* 
Tolerate   22* 
Tenneeo 1 40J, 
Tesoro Pet ( 14* 
Texaco ...[ 36 
Texas Comm. Blc 435® 
Texas Eastern —I 69 
Tex. Instnimentsll43* 
Texas Oil A Gas.. 48 
Texas Utilities ...| 24* 
Textron- i 34 
Thomas Betts— 74 
Tidewater — 247® 
Tiger Inti...    6* 
Time Ino—  81* 

Times Mirror  
Timken    
Tipperary-— 
Tom Brown.—.— 
Toseo— — 
Total Pet- - 
Toys R U.S-  
Trane   — 
Transamerlea.— 
Tran too Energy- 
Transway— 
Trans World—  
Travelers -  
Trlcentrol  
Tri continental.. 
TrinfionEegy.—| 16* j 26* 

fyier  
UAI   
Unilever N. V.— 
Union Camp.—. 
Union Carbide- 
Union Electric- 
Union Pacific  
Uni royal —... 
Untd. Brands  
Utd. Energy Res. 
Unocal    
USAIR Group  
US Fidelity A Gr- 
U8 Gypsum.  

Us Home. -...J, 

us Shoe- —| 
US Steel - 
US Surgical  
US Tobacoo  
US Trust. [ 
U.S. West fwU—. 
Utd.Technolog— 
Utd. Telecomms. 

VF-H-:::::::: 
Valero Energy. 
Varian Assocs— 
Vemitron.— 

12J, 
165® 
375, 
32* 
16* 
41* 
364, 
51* 
74* 
21* 
60* 
32* 
21* 
57ra 
17 

Vulcan Materials 
Walgreen- - 
Welker (Hj Res— 
Wal-Mart Stores. 
Wang LabsB— 
Warnaco  
Warner Comma.. 
Wamer-Lambt ... 
Washington Post 
Waste Mangmt- 
Weia Markets.— 
Walls Fargo-—- 
W. Point Peppl ... 
Western Airline- 
West Nth. Am—. 
Western Union— 
Westlnghouse —. 
Westvaco    
Weyerhaeuser — 

Wheollng Pitts - I 29 
Whirlpool ! 494, 
White Cons  46* 
Whittaker  187® 
Williams Co • 287® 
Winn-Dixie Str-| 30* 
vinnebag  j 13* 
Wise Elec Power 277® 
Wot worth  37* 
Wrlgiey.   66 
Wyly  10* 
Xerox  ! 61 
Yellow Fit Sy»_. | 45* 
Zapata-  17 

Zenith- -I 36* 
Zero. 1 264, 

OOW JONES 

' Jan. Jan. 
a 4 

I l | 1985-84 Since Com pi I' tn 
Jan. . Dec.. Dec. Dec., :  

3 30 29 1 28 ; High 1 Low High Low 

■9/6i 

* Industr ie 1:$2.:J l?63.D5 1»2.7< 1758.64 12M.IS 1265.21 1287.20 | 1027.04 T287.20 1 41.22 
■ (28Hli ! <3,1/85| (21/11/85(2/7/82 

H'me Bnda 70.14 69.75 69.62 69.4? 69.75 69.831 77.B4 ; 60.86 — 
' iG(&, 

Transport.. 609.602.21 593.54 538.53 501.83 588.26 612.57 
I OZilli 

utilities... Io4.:0 133.89 131.26 loI.S4151.73 152.66' 140.70 
I . I , | ,61/10) 

TradingVol. 1 1 . ) I ! 
000-t '153.730 112,380 71.546 71,840; 86^60 86.UQ — 

434.24 ! 6I2J7 ! 12.33 
I3.(i83) (22/11/83'<M;SSt 
118.51:163.32' 10.5 

(i/1/85) (20/4/03),(28/4/42) 

» Day's i^*jh 1290.72 (1271.361 low 1268.74 (1246.55) 
■ . . Dee. 50 . Dee. 23 Dee. 16 Year ego (approx) 

• Industrial div. yield ;n 
4.48 j 4.51 

STANDARD AND POORS 
1 , ! 1 | I | : Jan. j Jan. ] Jan. / Doc. Dec.; Dec. ■-      

5 1 4 1 3 : 30 I 29 [ 28 I High I Low | High I Low 

4.54 i 

1983-84 

5.17 

SinceComilfn 

.tndustr'ls. : 130.1b ISB.Db I85.DC 135.24 188-51- 186.05 1S4.B4 ; 154.95 ! 194.84 ! S.82 
I J 110/IOii (i/l/MM 10/10/86 (SO,6,32) 

Ccmp'S'te ' 168.01 ■ 166.78 164.04 144.13 164.86 163.34' 172.65 1 138.84 ! 172.65 I 4.40 
i ' 1 i I ID/10) | (3/1/831 (10tl0i83'|liG/521 

Industrial div. yield 
Jan. 4 i Dec. 28 - Dec. 21 Year ago (approx) 

3.70 3.72 3.77 4.50 

Industrial P.’E ratio 13.64 13.57 13.37 10.94 

Lcng Gov, Bond yield 11,74 i 11.76 11.78 10.43 

N.Y.SX. ALL COMMON 
Rises and Fails 

jan. 3 Jan. • Jan. Dec. 
5 4 5 50 

1983-84 

High Low 

97.34 96.1794,6995.18 99.63 j 8Q 92 
■ 16/10/ 1(24/1rtS> 

Jan. 6 Jan. 4 1 Jan. 3 

Issues Traded .. 2,017 2,017 .1,969 
Rises  .. 1,336 1,280 ; 79« 
Fails    .. 347 4S2 ■ 819 
Unchanged.... .. 334 285 374 
Now Highs.... - 122 63 35 
New Lows  6 11 IS 

MONTREAL Doc.! Jan. 
6 I 4 

Industrial I 449.49: 444.17 
Combined tti.ss 427.61 

.TORONTO Composite 2S78.0 2555.6 

Jan. 
3 

DoCa L 
1983-34 

50 ; High Low 

*45.081 443.73: 
426.46/ 427.40 

48iLW (tffi) 
441J5 (SS/Sl 

331.18 (4/1/881 
323.12 (4/I/8JI 

25SI.5I2SM.5Q~ 2580.2 (56-8) 1848.8 14/1/83) 

NEW YORK ACTIVE STOCKS 

Thurariiy Siorti 
Change 

Closing on Slacks 
Change 

Closing on 
tudecJ price day traded p>.(.e dey 

AT a 7 New.. 2.751.000 16* + Gull & Western 1.612.700 32 + H 
AT ft T OK . 3.035. WO 65* + »® Waste Mangmi. 1.529.500 *]*« -6H 
tflnm <1 lynch .. 2.767 600 2H\ + 2V Chrysler ... ..... 1.4S8.400 29S + \ 
T-'-Ay 2.366. TOO S3* -1*. Fed. Net. Mnrt. 1,412.400 24* + s 
Go^t P/3.IUCI3 1.310.000 15’« -3* Genl. Motors... 1.336J00 17\ 

“Saturday December 31 : Japan Nikkel-Dow (e). TSE (Cj. 

^ *a'u,?s 311 i»dicss are 100 except Auatrana All Ordinary and’MatBts— 
500. NYSE All Common—60; Standard and POort—10; and Toronto—1,000: the 
last njahisd based on 1975. t Excluding bonds, t 400 Industrials. $400 Industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 

Wall St nearing record 
SLIGHTLY HIGHER levels 
developed in early afternoon 
trading on Wail Street yester- 
dav. when the Dow Jones Indus, 
trial Average was nearing its 
record closing levels. 

The DJ Average, which 
advanced over 30 points in the 
past two days, was up another 
250 to 1,284.44 by 1 pm—its best 
dosing level was 1,287.20, 
recorded November 29 19S3. The 
NYSE All Common Index, at 
597.68, gained 34 cents on the 
day and S2.5Q on the week. In 
the broader market, advancing 
issues led losers about nine-to- 
five. Volume, however, dropped 
8.59m shares to 103.68m com- 
pared with 1 pm Thursday. 

Some operators expected 
profit-taking to be more substan- 
tial. particularly because the 
Nation’s Money Supply will be 
reported later in the day. 

Last week the Basic Money 
SuoDly rose S1.6bn. But econo- 
mists arc generally expecting a 
Slbn decline this week. 

ATT “When Issued", led the 
aclive list, up St to 318$ on 
volume of 2.3m shares. 

Gulf Oil rose $1; to $455 on 
heavy volume. Analysts said 
there has been speculation that 
Pennzoil, apparently snubbed by 
Getty Oil, might be looking for a 
new takeover target 

Levi Strauss, which Thursday 
predicted disappointing first 
quarter profits, fell $2| to $36g. 

Waste manage meat further 
declined S2j: to $3S<|—it said its 
19S3 profits might be below 
expectations. Best Products 
were down another 51J to S14L 
THE AMERICAN SE Market 
Value Index put on 0.58 to 
227.45, making a rise of 4.44 on 
the wek. Volume 5.78m. (6.06m) 
shares. 

Masscy-Ferguson advanced SI l 
tn S7-—it expects to return to 
profitability In 19S4. 

Alcan finned Si to S50i— 
analysis said its plan to acquire 
Atlantic Richfield's aluminum 
assets could csst SU.S.lbn, but 
believed such a price would 
represent a bargain. 

(HHei were up S3 to SI 95—ft 
reported a return to profitability 
in the third quarter after losses 
in the two previous quaners. 

Tokyo 
Share prices rose for the 

seventh successive day and 
ended at record levels after fluc- 
tuating widely in hectic trading. 

The Market Average finished 
14.39 up at a further record clos- 
ing high of 9.961.25. after touch- 
ing 9.988.13. Volume 720m 
<607m) shares. 

Foreign investors, stimulated 
by the price rises and record 
turnover on Wall Street Thurs- 
day, led the market in the inoro 
ing, buying " Big Capital' 
shares, “ low-priced ” stocks and 
issues with good results. 

Massive profit-taking emerged 
as the average approached the 
10.000 level. 

Buying interest revived again 
towards the close, with Domestic 
investors encouraged by the mar- 
ket's resilience despite the large- 
scale profit-taking. 

Electric Power shares rose on 
reports Oman offered to reduce 
the price of the Oil it sells Japan 
from the present $29.06 a barrel. 

Tokyo Electric Power put on 
Y30 to WOO. as did Kansai Elec- 
tric Power to 1,040. 

the market at a new peak. It rose 
to 1,063.6, some 0.9 above Thurs- 
day. the previous record. 

The rise in Industry Orders 
was double the rate of Increase 
shown in October and convinced 
wavering optimists that the e*-’®- 

nomic recovery *11 West Germany 
is continuing. Althuugh all the 
rise came from Domestic orders 
New Export bookings were still 
11.9-per-cent up from the year- 
ago IcveL 

Among Motors. VW were up 
DM 2.30 to 231 .SO, while a late 
selling order took Daimler to 
DM 638. down S.2. 

Ele-^«)cals had Siemens up 
DM 2.20 to 392.20. 

Chemicals ended generally 
higher despite Thursday's news 
that the Bayer chairman sees 
difficulty in repeating 19£Vs 
good profits. Bayer edged up 
DM 0.50 to lflLSa- 

Veba saw good demand ahead 
of the Government’s share sale, 
ending up DM 1 at 17?. 

In Engineerings. Unde-came 
back DM 3.5 to 413.5. following 
Thursday's DM IS advance. 

nt 909.46. its ti^hesf 4evk rii?ce 
■ September 16,"" 18S3; - when if. 
closed at stf.tl. In tiwr weekpre. 
ceding the Hong Konff dottarv 
collapse to a record low of 6® 

to the U.S. unrt. J \ • :■ . <■ 
Brokers attributed tfie upsstge 

to the genera! bullish trend on" 
overseas markets. : 

They said the local market was 
catching up after.' being left 
behind in 1983 because of-pofiti- 
cal uncertainty over-Hong Kongy 
future plus a weak focal currency^ 

Brokers cited active buying 
from Fund Managers,' but added 
a sign" cf “small" investors 
re-entering the market is needed 
for-further gains.- * 

The Inati,rationed moves were 
preparatory to the flotation of & 
number of companies in the near 
future. 

Paris 

Australia 

Germany 

Canada 
Prices continued higber at 

mid-session, with the Toronto 
Composite Index up 73. to 2,585.2, 
Metals and Minerals 0.9 to 2,521.3, 
Utilities 1.09 to 340.64, Papers 
0.73 to 233.74 and Banks 0.36 to 
487.11. But Golds lost 47.1 to 
4110.S and Oil and Gas sbed 4.9 
to 3441.6. 

Closing prices for North 
America were not available 

for this edition. 

Shares shrugged off early profit 
taking and headed steadily 
higher, closing near tbe day’s 
best levels in active trading. 

Dealers said markets were 
nervous in view of the divided 
opinion whether tbe Bundesbank 
may tighten policy in face of the 
strong dollar. news mid- 
session of a 2 per cent rise in 
new orders in the Manufacturing 
Industries during November off- 
set these fears and sent shares 
climbing. 

Tbe mid-session calculations of 
the Commerzbank Index missed 
some of the rise but still showed 

Wall Street's second strong 
gain this week coupled with 
firmer base metal prices gave 
shares a boost in active trading 
on Australian markets. 

The All Ordinaries Index 
closed 2.9 up at 786.4. Rises led 
declines by about ten-to-seven. 

Diversified Mines were mixed. 
Precious Metals also were 

mixed. GMK' losr 50 cents to 
SA10 and Central Norseman shed 
20 cents to SA6.70. while Em- 
peror rose 10 cents to SA3.05 
and Poseidon 5 cents to SA4.65. 

Among Oil ' and Gas issues, 
Ampol Exploration and Vamgas 
each shed 10 cents to 8A4.00 
and SA3.S0 respectively. 

Industrial groups to gain 
ground included Banks, Insur- 
ance. Property Trusts. Paper and 
Packaging and Alcohol and 
Tobaccos. 

Philip Morris- and Rothmans 
each gained 30 cents to 3A6.50 
and AS10.30. respectively'.. 

Hong Kong 
Stock prices closed firm and 

the Hang Seng Index surged over 
the 900 mark to dose up 28-57 

Share prices rose for'the third 
successive day -in active trading; 
with values boosted by the 
strong recent performance of 
other major Stock Exchanges. 

The Bourse was afso bouyed 
by investment in Flocks or 
interest-earned from Bonds. 

All sectors rose. -■■'•■ 
In firmer Foods. Carrefonr 

moved up FTS 34 to 1.420 and 
Pernod-Ricnnl Frs 20 to 820. 

In higher Constructions, 
Dumcz increased Frs 15 to Sao 
and Bouygucs Frs 11 to. 72. 
Among .Electricals, CtT-Akatel 
.advanced .Frs 35 to 1,445 while, 
in Oils, Esso increased Frs 34 to 
597. ■ ■ 

Among Foreigns, Americans, 
Oils and Metals were Armor,-but 
Germans were mixed. 

Singapore 
Higher In heavy trading. The 

Straits Times Industrial Index 
rose 3.68 to yet another record 
high of 1027.93. . / 

There was a Int of window 
dressing on a wide front. Selec- 
tively shares continued lo be 
attractive to investors. How- 
ever, ; there was some profit- 
taking that lowered the prices, 
of a few shares. 

Oo a turnover of 32m shares, 
there were 113 rises, 61 falls and 
161 remained unchanged. 

CANADA 
Stock 

' Jan. 
6 

Jan. 
4 

AMCA-intl ...... 
Abitlbl —- 
Agnico Eagls ' 
Alberta Energy » 
Alcan Aluminium 
Algoma steel......' 
Asbestos. ■ 
Bank Montreal. J 
Bank NovaSootlal 

87 I 
256® I 
16* 
18* 
50* 
29* ' 
10* } 
27* 
44* 1 

88* 
25* 
17* 
18* 
4B* 
30* 
10* 
27* 
44* 

Bell Canada——| >3* 
Bombardier ; 19 
Bow Valley ; 26 
BP Canada Rea... 32* 
Braacan A i 39* 
Brinco  2.83 
B.C. Forest ! 14 
CILInc ! 32 
Cadi lac Fairview 10J» 
Campbell Red Lkl 327® 
Can. Clment Pf 4 14 

32T® 
19 
26 
22* 
39 T® 
2.B7 
13* 
31* 
10* 
32* 
14 

Can. NW Energy.! 29* ] 28* 
Can. Packers28* 28* 
Can. Trustee...—! 46* 46* 
Can.Imp-BK I 307® 81* 
Can. Pacific  51* 51* 
Can. Pac. Ent»__| 247B | 24* 

Can. Tire A  
Carling O'KeeTa 
Chieftain-  
Ccminco  
Cons. Bathst. A- 
Capper Lake .... 
Coseka Res  
Costaln  
Denison Mines.. 
Dofasco — 

IS* 
22* 
16* 
587® 
28 
2.45 
3.90 
10* 
45* 
60 

133® 
22* 
16* 
69 
27* 
2.40 
3.95 
10* 
45* 
59* 

Dome Mines. | 
Dame Petroleum 
Dominion Strv... 
Dorn tar — 
Falconbridge^.. 
Genatar    
Giant V knife—. 
Gt. West Life.. 
Gulf Canada -| 
Hawker Sid. Can 

17 
4.13 
19* 
307® 
70 
31* 
227a 
2.75 
17* 
19 

167® 
4.25 
19* 
30* 
70* 
30* 
2U« 
2.75 
17* 
187® 

Hudson's Bay — 
Husky Oil  
Imoaco —  
imperial Oil A— 
Ineo     
Indal   
Int. Pipe   
LAC Mi nereis  

24* I 24* 
10* 
35* 
37* 
187s 
13* 
S3* 
33* 

10* 
35* 
37 
IB* 
13* 
33* 
32* 

Macmll. Bloedel.1 
Marks ASpencori 16* 
Massey Ferguson; 
McIntyre Mines... 
Mitel Corpn..—, 
Molson A  
Moore Corp- i 
Nat. Sea Prods A] 7* 

31* 

6* 
35S, 
19* 
223® 
53 

26* 
17* 

Jan. 
6 

Jan. 
5 

Jan. 
4 

Jan. 
5 

1983(84 
High ■ Low 

AUSTRALIA 
All Ord.( 1.1/60/ 
Metals & Minis. (1/1/BOl 

7E6.4 
866.8 

783.6 
665.1 

7B0J 
560.0 

782.7 
667.4 

786.4 (6/1(84) 
6144 (5/9) 

4874 (4/1/63) 
411.6 (4/1/85/ 

AUSTRIA 
Credit Aiktien (2/1/62) (Cl &&.60 55.66 M.091 69J (6/6) 48 48 (15/2j 

BELGIUM 
Belgian SE (SI/I2/6S) 

; 1 
157.83 137.86; 156.28 

; 
155.8V 157.85 (6/1/941 100.50 (4/1/81) 

DENMARK 
Copenhagen SE (3/1/88) (U) ! 2J6JT| 218.21 

1 
218.35,' 218.35(3/1/841 10040 (8/1/85) 

FRANCE 
CAC General (51/12/82) 
Ind Tendance (50,12/83) 

1 
163.7 1 181.6 167.8 
IC5^T ] 703.9 f 10 U 

1KJ j 165.7 (6/1/94) 
88.4 ; 105J (6/1/84) 

98.1 (5/1(95) 
99.4 (3/1/041 

GERMANY 1 
FAZ AJrtJen (31/12/86) 1 (c) 569.91 554J4 589.16 358.91 (5/1/941 
Commerzbank (1/12/85) 1885.9 1062.7 j1058.4 1090.6 1 1085.9 .6/1/94) 

241.89 (2B/I/B5) 
777.9 (25/1/83 

HONG KONG ! 1 ' ■ , j 
Kang Seng SanW3J/7,«r,' 90S.5* BUM1. 877JB, onjoj 1(02.94 (2T/71 690.08 (4/10) 

ITALY ' I j | J 
Banca Comm Ital. (1372) 200.771 186.04 136.45; 134.58; 814.95 (21/5) 180.48 (10/1/86) 
JAPAN** | 1 j 
Nikkel-Opw «19i5/<9) '3361^5 99+8 J6 9927.1V (cl 8991.28 (9/1/94) 
Tokyo SE New (4/1.SB) | 73958 757Ja! 755.45; 10 i 7SS.56 (B/ l/84/ 7805.18 (2B'T(B5) 

67441 (25/1,83) 

NETHERLANDS 
ANP-CBS General 11970) 
ANP CBS Indust (1370/ 

166.1 
153,0 

167.1 
133,5 

182,7 
156.6 

161.7 
1354 

187.1 (5/1/84) 
1384 (5/1/84/ 

100.1 (4/1/83) 
65.5 (4/1/85) 

NORWAY 
Oslo SE (4.1/83) 

/ l 
228.57; 226.15 221.67; 228.07 228.37 (6/1/84) 3941 (4/1/85) 

SINGAPORE 
Straits Times 0968) 

j ! 
102745.1024JB 1018.88; 1013.69 1B27JS (8/1/94) 71248 (8/1/85) 

SOUTH AFRICA 
Cold (1888. 
Industrial (1358) 

— ^848,0 
— $88.8 

841.9 ® 838.0 
88 U i 887J 

10994 H/21 
38B4 (5/1/94) 

881.4 (imi 
7044 (5/1/83) 

SPAIN 
Madrid SE (30/12(85) ! (C) ! 102,28 161.88' 101.22 18248 (5/1/84) 100.00 (50/12/83) 

SWEDEN 
Jacobson 6 9. (1/1/68) fcl 1492.47 1401.04 1457,29 1528.88 (21/12) 886.18 (5/1(86) 

SWITZERLAND 
SwIssBankC pn,(31/12/56j 388.5 588.0 NU 588.7 588.7 (3/1/84) 994.4 (4/1/83) 

WORLD 
Capital Inti. (1/T/7D1 — 186.2 184 J 185.2 1864 (5(1/04) 1644 (5/1/95) 

Noranda Mines.. 
Norcen Energy- 
Nth. Telecom—! 51* 
Nova Alberta ] 7* 
Numac Oil | 13* 
Oakwood Pet dig 
Pan Can Pet  24* 
PaUno..   10 
Placer Dev  23* 
Power Corp  20 
QuebeoSturgeon1 8 
Ranger Oil I 14 
Reed Stenhs A...; 12 * 
RioAlgcm  19* 
Royal Bank ! 343® 
Royal Trusco A...! 297® 
Sceptre Res.. ' 6* 
3 sag ram  
Shell Canada Oil 
Simpson Sears A 
Stelco 
Tack B.  
Texaeo Canada..1 

Thomson NewsAj 
Toronto DomBk .| 
Transalta   
Trans Can Pipe... 
Walker Hiram.... 
Westcoast Tran.. 
Weston (Geo)— 

45* 
24 
11* 
31* 
107® 
40* 
39* 
167® 
21* 
31* 
28* 
15 
64* 

30* 
15* 

57fl 

35* 
18* 
22* 
52* 
7* 

26* 
17* 
60* 
7* 

13* 

8* 
24* 
10 
25* 
20 

73® 
14 

I 12* 

i !!!• 34* 
29* 
5* 

! 45 
23* 
11* 
30* 
21. 
40T® 
39 
16* 
21* 
31* 
28 
15* 
63* 

AUSTRIA 

Jan. 6 

Creditanstalt..... 

Goesser.. ...... 
Inteninfatl......, 
Lander bank.... 
Perimaoser-  
Steyr Daimler-... 
Voucher Mag,... 

Prfee + or 
Sch* 1 — 

+ 3 
206 
328 
410 
213 J -2 
319 4-3 
162 —2 
314   

BELGiUM/LUXEMBOURG 

Jan. 8 

ARBED   
Banq Int A Lux   
Bekaert B ! 
Clment BR   
Cocke rill ! 
Delhalze.  | 
EBES_   
Electro be!. J 
Fabrlque Hat..... 
GB Inno BMm 
GBL (Brux).._...„.| 
Gevaert^..^..  
Hoboken J 
Intercom    
Kredietbank 
Pan Hkigs. | 
Petrofina.   
Royals Beige...... 
Soc.Gen. Banq_. 
Soc. Gen. Beige.J 
Soflna.  ...f 
Solve     
Tractianel  
UCB   
Vlellle Mont J 

Price 
Frs. 

1.514 
5,0001 
3,7001 
B,16q 
193 
6.11& 
2,420 
6,350 
2,340 *1! 
is 

l^BOxr^ 
6,400 
9,2001 

SJS 
3.048! 
1,765 
6,700 
3,730] 
5,410i 
4,900; 
3310! 

+ or 

+ 64 

+60 
- 50 
+ 12 
-90 
-20 
+ 50 

+ 65 
-20 
+ 35 
+ 50 
—3 
+80 
+ 1B0 
+ 20 

+45 
+40 
—100 
-20 
+ 20 
+5 
+95 

DENMARK 

Prloe + or 
Knr% — 

480 + 6 
Andelsbanken.... 361 + 17 

660 + 10 
CopHandelsbank 350 + 19 

+ 16 
Danske Bank.  382 +20 
East Asiatic....— ISO 

1,250 
194 

+5 

Forende Damp... —X 
GNT Hldg  675 +6 
I.S.S.B   785 

-1-39 Jyske Bank—  738 
3.105 + 200 
369 + 19 

Provinsbanken — 370 + 10 
Smidth (FI)   300 —5 
Sophus Berend... l.230 + 15 
Superfos   521 + 7 

FRANCE 

Jan. 6 Price + Cf 
Frs. 

X,B4Q + 8 
1 Emprunt 7* 19759,530 —40 

3,251 + 31 
Air Uqulde  651 + 14 

BIC   417xc +4 
Bouygucs-  721 

2,605 
+11 

+35 CIT-AlcateL   1.446 
1.420 + 34 

Club Mediter'n... 792 + 10 
CFAO   6B5 —5 
Cle Banoalre  474.8 +8.9 
Co (1m eg — 208 + 1.5 
Creusot Loire.— 46 + 0.1 

821 + 12 
890 + 15 

Eaux (Cle Gen)... 389 -4 
Elf-Aqultame  183.5 +4.5 
Sen. Occidental. 678 —2 
I metal-   62.E + 1 
Lafarge Coppae. 

2,388 + 83 
Legrand   

‘fl? 
+ 30 

Matsons Phenix +8 
Matra   1,3 89 —7 
Michelln B._   921 +60 
Midi <Cl«>_  1,482 —38 
Maet-Hennessy. 1,545 

113.1 + 0.2 
Nord Est. - 52 +0.6 
Pernod Rlcard... 820 + 20 
Perrier-  496 +3 
Petroles Fr. Icle 184.1 +0.8 
Paugsot-SA    384 + 7 
Poclaln...  644 + 1.4 
Printemps An— 142.5 + 1 
Radiotech  430 + 7 

1105 +30 
Roussel-Uelaf. — 747 + 17 

+4 

Skis Roaalgnol  i;495 + 95 
Teiemech Elect 1,490 

232 
+20 

Thompson (CSFi. —3.5 
Valeo  317 + 7 

GERMANY 

Jan. 6 Price + or 
Dm. 

AEG-Telef  
Allianz Vers.  

88.0 
BOO 

+0.2 
+ 15 

BASF-  176.5 
176.8 +6.5 

Bayer-Hypo — _ 397.6 —2.0 
Bayer-Verein. 357.5 + 1.0 
BHF-Bank   296 ' +8 
BMW   434 
Brown Boverl— ZSB.B' +2-1 
Commerzbank 175.3! +0.3 1 
Conti Gummi...— 1344 -0.3 
Daimler-Benz ... 638.flxr -3.2 

387.0 —2.6 
Demag —   14* 
□'ache Babcock 192.5 —4.3 
Deutsche Bank... 352.5 
Dresdner Bank.. 177,2 +0.3 

Hochtief —  1,050 
198.01 Hoeohst  +0.9 

Hoeseb Works—. 113.3 +2.S 

Horten  185.5 + 0.6 
Kali und Salz.  212 + 7 
Karetadt —  282.0 —1.5 
Kaufhot   268.0 —0.5 
KHD  283.0 +1.2 

Krupp.— —. 72 —1 
Unde  413.5 -3.5 
Lufthansa.- - 163.5 
MAN     141.0 -2.5 
Mannesmann —. 152.7 
Mcrcedos Hid  561 —1 
Metallgesell   225 + 5 

Preusssg  288.0 -1.3 
Rhein West Elect 181.0 + 0.8 
Rosenthal   291 + 5 

386.5 
Stamens    8B2.2 + 2.2 
Thyssen-   86.0 +0.3 

Veba —.. 175 + 1 
V.E.W   1B6.2 
Versln-West ...... 312 -1 
Volkswagen   231.8] +2.3 

ITALY 

Jan. 6 Price 
+ 
or 

Lire 

Banca Com'ie — 29,990 +2,760 
Bastogl-IRBS  163 + 13 
Ccntraj e   1,435 +95 
Credit© Vareslno 
Fiat    

4,180 + 26 

CeneraJe (Assic). 134,7801 + 800 
Invest -   .3,199 +49 

Montedison .—- 
Olivetti - 
Pirelli Co  

220.2 
3,865 
2,961 

+4.2 
+25 
+46 

Snia BPD — 

do. Pref-   8,999! +369 

NEIHERLAND* 

Jan. 6 

s 

Price 
FIs. 

+ or 

ACF Holding  205 —3 
Aegon  130.5 —3.5 
Ahold-     21B.5 +3.5 
AKZO  105.1 —2.9 
ABN   - 396 -5 
AMEV  165 -4 
AMRO-  69.5 -0.3 
Bredera Cert...- 215 + 6 
Bos kails Wostm.. 46.6 + 0.1 
Buhrmann- Tet... 64.5 —1.5 
Caiand Hldgs  36.!    

Credit Lyon’is 8k 61.5 —4 
Elsevier- NDU nv. 526 —4 

Gist.-Brooadea... 171.B —2.9 
Heine ken  137.3 —1.7 
Hoogovens  
Hunter Douglas.. 

53 —1.3 
24.9 -0.5 

Int-Muller  35.4 -0.7 
KLM-  205 -1.5 
Naarden Inti  48 -2 
Nat Ned Cert...... 216.3 -0.5 
Ned. Credit Bank 38.9 .   
Ned Mid Bank.... 155 -3.5 
Nedlloyd  120 +5.5 
Oce Grlnten-  258 -7 
Ommeren (Van)- 31.2 -1.3 

Pakhoed.   61 -0.5 
Philips   
Rijn-Schelde  

49.<S -0.7 
3.E -0.2 

Robeeo    346 +4 
Rod am co   130.1 
R olln 00  333.5 + 1.5 
Rorento  201 j +0.2 
Royal Dutch...... 148 + 1.2 
Unilever   269 —6 
VMF Stork.  115 +4 
VNU-    149 -2 
West Utr Bank- 127.8 -4 

NORWAY 

Jan. 6 Prloe 
Kroner 

+J>r 

Bergena Bank..., 
Borregaard   ?i7.e + 17.6 
Christiania Bk.... 155 + 3.5 
Den Norsk Credll 163 + 3 
Elkem-  136 + 1 
Norsk Data   283 +5.5 
Norsk Hydro  612.5 + 5.5 
Storebrand  186 +3.6 

SPAIN 

Jan. 6 Price 
Ptag 

+_Or 

Bco Bilbao  252 
Bco Central—... 273 +4 
Bco Exterior...... 193 
Boa Hlspano.  209 +2 
Bco Santander.. 267 
Bco Vizcaya...... 314 
Dragadoa.  123.C + 1.5 
Hldrola  41.7, -0.S 
Iberduero  40,Si +0.3 
Petroleoa 102 + 2 | 
Telefonica....  70 + 2 | 

SWEDEN 

Jan. 6 Price 
Kronor 

+ or 

AGA   350 +6 
Alfa-Laval  276 
ASEA (Free)...... 420 +10 

550 
123 

—36 
+ 3 

Bolld on 38B +3 
Cardo   390 +B 
Celluiosa (Free) 174 •+4 

256 +4 
Ericsson.    396 —1 
Esseite (Free)„_. 897 -1 
Mo Och Domsjo. 433 +3 
PharmacialFrae! 328 + 7 
Saab-Skanla  303 + 2 
Sandvik B (Free] 520 +5 
Skandla   440 —5 

iskan Enskllda—1 52Q + 6 
SKF B    167 + 1 
SL Kopparberg.. 745 + 10 
Sven Handels bn 219 +2 
Swedish Match.. 280 + 11 
Volvo 8 (Free).. 433 -r5 

SWITZERLAND 

+ or 
Jan. e Priue 

Fra. 

Aiusuisse...- - 935 +10 
Bank Leu   4,480 + 20 

1.455 
2.365 Ciba-Geigy  —10 

do. (Part Certs). 1,955 + 10 
Credit Suisse  2,395 + 10 
Elektrowatt-  2.830 — 10 
Fischer (GeoJ  71C + 10 
Genevoise...,  5.90C 
Hoff-RochePtCts 99.75C +500 
HoffRoche 1/10. 1IL97G —73 
Jacobs Suchanl. 6.55C —20 
JeimolT     1.94C —10 
Land* ft Gyr.  1.60C —10 
Nestle.    5.1Z5 +63 
Oer-Buehrie  1.440 +15 
Pirelli -   257 
SandozIBr)  7,350 —so 
Sandoz IPtCtsL... 1,190 + 15 
Schindler (PtCts) 475 +5 
Swissair.  980 —10 
Swiss Bank-  340 —3 
Swiss Rem*ce.„, 8,360 + 160 
Swiss Vollttbk.... 1,510 
Union Bank—.... 3,650 +5 
Winterthur..,..,.. 3.2B0 
Zurich Ins.  19.000 -75 

AUSTRALIA 
Price I +or 

Jan. 6 lAuaL 8| — 

ANZ Group  
Aorow Aust—  
Alliance Oil D. ... 
Ampol PeL  
Aust Cons Ind^.. 
Aust. Guaranty. 
Aust. Nat. Inds  
Aust. Paper......... 
Bond Huge. 1 
Boral    J 
B'WHe Copper...,- 
Brambles Inds...., 
BricT a Oil „„i 
BHP—   
CRA. :  
C6R    - 
Carlton & Utd... 
Castle maine.—.. 
Coles (GJJ   
Coma| co    
Consolidated Petj 
CostJUn   J 
Dunlop   • 
Ei Ind   
Elders IXL  
Energy Rea-— 
Gen Prop Trust-. 
Hardie (JO .— 

6.0B 
1.5 
0.85 
2.95 
1.90 
5 
2.68 
8.4 
1.4 
8.45 
2.6B 
3.2 
3.8 
14.4 
6.16 
4.36 
8.82 
5.6 
4 
8.12 
0.72 
1.38 
1.7 
6.3 
4.35 
1.76 
2.2 
8.9 

+0.02 

4-0.03 
+ 0.05 
+0J& 

Hartogen Energy! 2.8 
Herald W*yT1mes{ 3,2 
ICIAUst..-  2.4 
Jimb'lana (SOcFn 0.36 
IGa Ora Gold 1 0.17 
Lend Lease-——! 4.98 
MIM^.  f 
Mayna Nickli 
Meekatharra  
Myar Emp_   
Nat.Com.Bk.  
News—  ] 
Nicholas Kiwi....! 

North Bkn Hllk. 
Oakbridge^  
Otter Exp|   
Panoon   
Pioneer Cone.— 
Reckltt A Coin - 
Repco_.„  
Santos-  — 
Smith (H.)  I 
southland Mln'g.l 
Spargos Ex pi f 
Thoe. Natwide- 
Toottl  

3.92 
2.9 
1.15 
2.15 
8.87 
10.2 
3.25 

3.3 
1.08 
0.65 
1.18 
1.96 
2.7 

.1.36 
8.04 
4.4 
0.28 
0.42 
2.43 
6 

UMALOons  
Vamgas  A 
Western Mining..! 
Wastpac.   
Woodside PetroLl 
Woolworths..  
Wormaid Inti  

3.45 
3.B 
4.38 
8.96 
1.2 
2.72 
8.1 

—0.02 
+0.03 
+0.07 
—0.93 
.+0.03 

+0.06 
+0.1 

+O.M 

+0.06 
+0.08 
-0.01 
—0.06 

-0.05 

—0.04 
+0JK 

-0.05 
-0.06 
—0.01 
+0.01 
-0.02 
—0.04 

+ 0.05 
+0.02 
+0.1 
—OM 

+OJS 
—0.02 

+0.03 
—0.01 
+OJOB 
+0.02 

—0.05 
—0.02 

,0.81 

+0.02 
-0.1 
+0.06 
+ 0.06 

JAPAN (continued) 
i Prtoe 

jan. 6 veo 

640 
423 
483 
268 
37Z 
776 
388 
680 
229 

-0.08 
-aofi 

HONG KONG 

Jan. 6 

Bank East Asia J 
Carrian Invest^.. 
Cheung Kong | 
China Light j 
Hang LungDevel.. 
Hang Seng BonkJ 
HK,neotrli)  
HK Kowloon Wh. 
HK Land   
HK Shanghai Bk. 
HKTeleDhone  
Hutchison Wpa... 
Jardine Math 1 

New World Dev„ 
Orient O’seas .... 
O'seas Trust Bk-, 
SKH Props.  
Swire Pac A„   
WheeVk Mard A'J 
Wheel'k M’timeJ 
World Int. Holds®! 

PHoe 
HJC.8 

20.5 
0.871 
7.B5| 

18 A 
1.52 

39 
5.65! 
8.851 
3.07 
7.2 

34.25 
15 
12.1 
5 
2.6 
3 
5.16' 

15.5 
5.1 

1.8/ 
. 1.58; 

+ or 

+0.5 

+0.6 
+0.3 
+0.3 
+ 1 
+0^ 
+0.1 
+0.12 
+0.15 
+0^ 
+0.3 
+ 0.8 
+0.18 
—0.2 
+0,08 
+0.3 
+0.6 
+0.1 

JAPAN 

Jan. 8 Price H- or 
■Yen — 

1,120 
2,640 
1,080 

450 
710 
631 

1,660 

Ajinomoto 
Alps Electric  
Amad® _   
Asahl Chem     
Asahl GISM 

Bridgeston 
Canon     
Casio Comp Jl.460 
Cflugai Pharm995 
Citizen    
Dafel     
Dai Nippon _ 
Daiwa House  
Ebara    
j?«»i   1.320 
Fanuo—  110.990 
Fu/I Bank. I 601 
FUJI Finn 12,020 
Fujisawa \ 900 

665 
661 
900 

■ 503 
364 

Fujitsu  11,340 
11,630 

415 
60S 

, 838 

1,680 

Green HIM, , 
Hasegawa^^   
Heiwa Rea! F«at.. 
Hitachi IZJ 
Hitachi CredlL._!_,  
Hond*..,.....,^.,..!! .140 
House FootL. 1 866 
Hova.  1,560 
Itoh («.„ 3 ig 
ito-Yokado   11.96C 
'“Sg*-  2.180 
JACOB 1 364' 
JAU. 
Juseo,m„„.„„_ 
   

Soao -..A 
Kfahirama 1 
Kirlnn 
KokiTyo_,„.,...^!, 
Komatsu  

—20 
—90 - 

+25 
-20 

—10 

la.soo 
■ 630 

330< 
724 ' 
.70 lg 
532 
890 
526 

-15 
-8 
+ IO 
—5 
-12 
+ 11 
+30 
+270 
+ 1 
+20 
+ 10. 
-10 
—20 
—5 
-6 
-7 
+200 
+10 
+15- 
-50 
+6. 
+ 110 
-SO 
+20 

48 
+4 
+ 7 
+4 
-6 
-5 

KonfshiroJou I §42 
Kubato- I 
Kumagla 1 559 
Kyoto Ceramlc^.9,880 
Maeda Const—\_ 59® 
Maid no Mining-! l.SBO 
Mekjta —-"WHS 
Marubeni- ..!' ?8S 
Marudal.   698 
Marui !.>*» 
MEI [1,990 
M’U Elec Work* 666 
MTNshl Bank,,.—I 604 
M bishl Corp.—I 
M'blshl Qao  
M*btshl Estate^.. 
MHl ; - 
Mitsui Co I 
Mitsui Estate ~ 
Mitsukoelti  
NGK Insulators...! 
Nihon Ceraant _. 
Nlopon Denso—.(1,560 
Nippon Eleot...-;l,5ao 
Nippon Express^ 317 
NipponGakklTJ 625 
Nippon Kokan—.! 149 
Nippon OIL 1,010 
Nippon Seiko ■■•—I GlD 
Nippon Shlnpen,] 
Nippon Steel  
Nippon Sufsan— 

NlpponYusen*"— 
Nissan Motor.  
Nisthln Flour.. | 
Nisshln Steel  
Nomura 
Olympus —| 
Omron TBtetsl. 
Orient Leasing _ . 
Pioneer....^—i3,6B0 
Renown   750 
Ricoh   ..11,100 
Sarkyo -— 
Sanyo Elect _..q 
Saonoro   
SeMaul Prefab ... 
8even-Eleven  
Sharp^ — 
Shimadzu   
Snionogl      
Shiseido     
Bony     
Stanley  
S’tomo Elect  
S’tamo Marina .J 
S’tomo Metal— 
TaJhel Dengyo 
TalselCorp — 
TWsho Pharm 
Takedau ..... I 
TDK 
Teijin 

-1 - 
+ 2 

—1 
-100. 

+80 
+50 
+6. 
+ 2 
+20 
-20 
+ 6 
+ 8 

-7 

+7. 
-2 
-10 

-Is 
+10 

750 
178 
315 

7,400 
25S 
760 
428 
189 
746 

1,080 
2.120 
2.650 

TeikokU CHI   
To Wo Mart n a ...... 
TBS 
Tokyo Elect PwrJ 
Tokyo Gas-  
Tokyo Sanyo- • 
Tokyo Style  
Tokyo Corp  
Toppan Print.--. 
Toray 
Toshiba 
TOTO  
Toyo Balkan.  — 
Toyota Motor-.-1,480 
Victor   .3,300 

680 
561 
432 
595 

8,600 
1.400 

552 
730 

1,040 
13,540 

754 
900 
266 
166 
660 
927 

1,020 
745 

5,570 
420 
694 
630 
695 

1.200 
169 
685 
082 
314 
700 
443 
420 
873 
699 

WacoaJ  ' 
Yamaha-  
Yamanouohl  
Yamasaki..—....-1 
Yasuda Fire ~..... 
Yokogawa..-  

733 
.490 

1,410 
724 
258 
431 

+6 
+ 1 . 
-60 
-ID 
■+40. 

+490 
+2.-. 

+5 
+12 
-10 

+ 170 
-60 
+19 . 
-20 

-14 . 
-1 ' 
-5 
+190 
-10 
+5 

—SO 
+30 
-6. 
-10 
+ 10 
+1' 

+75 
+8 
+10 
+ 19 
-5 
+81 
-5 
+30 
+ 10 

—82 
-7 

+8-: 
-2 
-3 
-2 

-30 
+ 13 
+.5. 
-10 
-1 
+ 12 
+ ' 1 

^ OIL 
tl — 

SINGAPORE 

Jan. 6 

Boa stead Bhd 
Cold Storage—. 
DBH ......  
Fraser * Neave 
Gen ting 
Haw Par   
t nohcape Bhd ... 
Keopal Shipyard 
Malay Banking.- 
Malay Brew ..... 
Multi Purpose  
OCSC. —   
OUB   
Slide Darby    
Straits Sfmshlp 
Straits Trdg..‘.  
UOB   

Prloe j +or 
6 1 - 

3.02 
6.16 
10.7 
6.9 
6.25 
2.64 
3; 18 
3.-7B 
9.35 
7.2 
а. 03 
11.6 
4.94 
2,74 
2.03 
б. 1 
6.B5 

—OJR 
-0.18 
+0,4 
+0.13 

+0.» 
+0JM 
+O.M 

~OJR 
+0J6 
+ 0.0!. 
+ 0^ 
+ OJ< 
-OJN 
+0# 
—0.85 
-0^8 

• k_ 

SOUTH AFRICA 

Jan. 6 Prtoe 
Rand 

Abereom. 

Anglo Am Coel-f 
Anglo Am Corp... 
Anglo Am GqW-.[ 

I Barclays Bank...] 
Barlow Rand ...... 
Buffets    
CNAQallo   
Currie Finance 

Beer*- -J 

FSCaduld J 
Fields 

H«ghveW 8teeU 
Ned bank   , 
OK Bazaar*^ .-} 
Protea HWgs^.J 
Rembrant™ H.| 
Ronnies 
Rustenbura- 
SageHtdqe 
SA Brewer.-.. 
Smith tC.01   
Ton paatHo Jeti*! 
Unlseo.— :.~7 

3.20f- +Offi 
9.Q 

24.25! 
20.1 
231 
20.0 
14 
85 

V 

-MJ 
+0,* 
mstr11 

.-(Ml 

-2- 
2.6 | 
.4,6^ +0.ft 

'9.46 +0.ffl 
53,25! +oa 
42,7Bl.+0JB 
25 I 
6.-1 

16.7 
92.9 

\ ' • 

i ' - 
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FOREIGNEXCHANGES 

at record high 
" TKerfloUar continued to im- 

prove, in -currency markets yes-- 

v ter day to touch -.record levels ■ 
against several major currencies. 
Tradingwas.thinfor much of 
fhe day. interspersed, with occa- 
sional flurries of: activity ...The . 
dollar remained underpinned by - 

.fears' Of higher US. interest 
rates and. contmued Middle 'East. 
tension.'- Thi5: "pushed it -to- a 

■ record level against the French 
- franc,' sterling, the Italian lira 
.*and most Scandinavial curren- 
cies. Both the. Butch guilder and 

- D-mark sank to 10-year Tows and 
.ther appeared Jo -be-..-little 
attempt by central: banks-.to stem 
the dollar's rise.: 

However recent trends have ' 
■ tended" to suggest that central 
banks may wait for the dollar 
to pause for "breath and then 
actively encourage SOTIJB down- 

OTHER CURRENCIES 

Argentina Pwo.,,1 53^CUS5£T- ~33.81.23.B4 
Austral!* Dollar..: 1.544A-1.S4761 1.0880.1.0995 
Brazil Cruzeiro-1.Z7 7.45-1,38MB 079.964-.. 
Finland Markkas B.ESTO 8.3600 . 5.9339k5.0379 
GrarirOraolama_.J42.12 l42.72 --. 101.55-101.70 
HongXan9OoUarlOJSSD.JO.9BlO 1. 7.7990-7JSD10 
Iran Rial 125is* 58.85* 
KuwaM)!nartKO)O4l2TV0.4127ff 0.2B30S-UJS32D 
Luxembourg FT.-. B0.4080.50 -57.18.57J0 
«Ulaysla-OoUar_ 3 J9405JB90 2 J4KO 2.343S 
NewZaalandDIr. 2JB2D-2.1570 1.6370 1^5396 
Saudi Arab. Rival. 4 -B2Z5-4.0E85 ££0003.5015 
Singapore Dollar 2.905-3.000 2.1395 3J 310 
8th African Rand ,1.7600 1,7700 .12560 12690 
UAE. Dirham...: 5.1646-5.1700 - 3.6780-3.6750 

' * Sailing rates.: 

EXCHANGE CROSS BATES 

Austria  
Balglum   
Denmark 
Prams* 
Germany^..  
Italy  __ 
Japan ... 

| N ether land*-... 
Norway^.-, ... 
Portugal   

-Spain-.  
E wad an _  
Switzerland.  
United States... 
.Yugoslavia-:.... 

ward correction. The dollar 
closed at DM 2J3100. up from 

. DM 2.7990 and SwFr 22390 from 
SwFr' 2-2340. It finished at 
FFr . 8^726 from FFr 8.54 
against the' French franc and 
broke through the L1700 level 
to finish at 1,1700.5, up from 
L16&5.5. The dollar's trade 
weighted index according to 
Bank of England figures, failed 
-to reflect the. dollar's continued 
rise,'- closing unchanged from 

£ In New York—Latest . 

I Jan 6 ‘ r previous 

Spot 51.40904100 8L41DO4110 
1 month ! 0.05-0.08 die. 0.0&-0.09 dia 
i months1 0204X24 die 028-025dis 

12 month* OJSS-l.OO dia 0.94 1.00 die 

t"toward mas art awM b IIJL 
canta diaeaom.   

Thursday at 131.3. 
The yen remained very firm, 

with the dollar slipping to 
Y232.65. from Y232.S5. 

Sterling's index fell to its 
lowest level since April last year, 
finishing at 81.7, down from 81.9 

THE POUND SPOT AND FORWARD 

1.4025-1.4100 1.4065-1.4075 

On* month 

Q.SOjf 10c dia 
1.7540-7.7610 1.7570-1.7580 0.02-Q.12C d'-s 

Net hind. 4.41,
J-4.44

,
J 4.43-4.44 

Belgium 10.1540.65 8fl.4Q4Q.5Q 
Denmark ' 1422-1422 14.26^-14271 
Ireland 12700-12770 1.2725-12735 
W. Gar 3.93^-3.961, 3.96-3-96 ~ 
Portugal 189.50-192.00 190.75-191 25 
Spain 224.75-225.75 22S.10-225.30 
Italy 2381V2395V 2391-2393 
Norway 11.04-11.08 11.0&>,-11.07>! 

1**-"a6 pm 
S-15c dls 

12700-12770 1.2725-12735 
3.93^-3.961, 3.96-3-98 ~ 

14.26^-14271, 2^-4*1001 dia 
1.2725-12735 024-024p dia 
3.96-3-98 " 1%-7iPf pm 
190.75-191.25 135-315edl9 
225.10-225.30 156-29QC dia 
2391-2393 13>,-15Mira da 

Spain 224.75-225.75 225.10-225.30 156-2WC dia 
Italy 2381V23951, 2391-2393 13>,-15Mira d 
Norway 11.04-11.08 11.06>,-11.07>i 3>.-4'^ra dll 
Francs 12.01 >r12.«i, 12.05V12.06i, 3-4c dts 
Sweden ii.46-ii.50 ^ lV24»nt dis 
Japan . 326>?-328<, 327-328 0.85-0.75y pn 
Austria 27.70-27.90 27.82-Z7.87 TtShqra pm 
Suntz. 3.13*^.161, 3.14>4-3.15», iVtte pm 

32SV328*, 327-328 0.85-0.75y pm 2.93 2.40-2.25 p 
27.70-Z7.90 27.82-27 87 T*S*«qm pm 2J7 21-18 pm 
3.13*^3.161, 3.141-3.1S>, iVl^c pm 6.18 4S-4 pm 

Belgian rare ia tor convertible Irenes. Financial Irene 81.75-81.85. 
Six-month forward dollar 0.38-0 43c dit. 12-month 0.90.1.00c die. 

*.» Three 
p.a. morrifw 

"^0.63 0.22-0J7ds - 
-0.47 0.17-0-77(33 - 

3.04 3\-3>, pm 
-1.48 33-43 dis - 
-3.04 4.5>a dia 
-2.73 0.804,90ds - 

3.41 3V3 pm 
-14.14 450-1000 -1 
-9.46 520-585dia - 
-7,40 44-46 die - 
-4.47 9>,-10». dia - 
-3JIB 11VI2’.dis - 
-2.15 5*i-6\ dis - 

2.93 2.40-2.25 pm 
2JF1 21-16 pm 
6.18 4*r4pm 

THE DOLLAR SPOT AND FORWARD 

t Nat* Rxtaa 

' 27.76-36,05 
' Bl.Zfi-8fi.0B 

14.19-14 J3 
- 18.00-18.18 
3.93*4-3.971, 
3376-9403 

336-331 
- 4.40 U-4.441, 
' -11.03-11.13 

187-203 
228>,-232t, 
11.42-11.63 

- 3.131,-3.161, 
' 1.391,-1.411, 

202-221 

Day's 
Jan 6 spread Close One month 

UK? 1.4025-1.4100 1.**50.4075 00547.1Ocdls” 
Irelendt 1.1040-1.1085 1.1045-1.10K 0.2247.18c pm 
Canada 1J490-1.2510 1.2490-1 2495 0.02c pm-par 
Nfllhlnd. 3.146-3.1510 3.1490-3.1510 1.08-0.98c pm 
Belgium 57.10-5720 57.13-67.20 3-4c dis 
Denmark 10.13^10.14', 10.14V10.14*, 1.35-1.85ora dia -1.89 1.35-1.85dla -G63 
W. Ger. 2.7990-2.8130 2^095-2.8105 0.97-0 92pl pm 
Panugal 135.75-136.35 135 75-136.25 90-21Oc die 
Spain 159.75-160.30 159.90-160.05 1D5-12Sc dia 
Italy 1700-1702 1707-1701 9-9yire dis 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swrtz. 

7.B860-7.8760 7.8850-7.8700 2.30-2.60ore dia -3.74 5.BO-6.1 Odia -3.10 
8.5450-8^800 85700-8 5750 1.85-2.00C dia -2.70 7 10-7.50dia -3 41 
8.1600-8.1705 8.1650-8.1700 0.85-1-05are dia -1.40 2.8S4l.05dl> -1.93 
23Z.10-Z33.30 232-60-232-70 0.71-0.67y pm 3.56 2.05-2.00 pm 3.48 

rne 19.74-19.80 19.76V19.7B1, 6.60-5.50gr° Pin 3.B0 18-15 pm 3J34 
tz 2.2300-232400 2 2385-2.2395 1.25-1.Me pm 6.57 3.42-3.37 pm 6.08 
t.UK and Ireland are quoted in‘ U.S. currency. Forward premium, and 
disca'inta apply to the U.S. dollar and nor to fhe individual currency. 

Belgian rate la for convertible trance. Financial franc 58.13-58 18. 

MONEY MARKETS 

on Thursday. It was S1.7 at noon 
and at the opening. Against the 
dollar it fell to a record closing 
low of SI.4065-1.4075. a loss of 55 
points from Thursday. Against 
the D-mark it was unchanged at 
DM 3.9550. 

V,' Three V- 
p.a. momhe p.a. 

~—O7K3 022-0.2701* -0.69 
2.17 0.6047.62 pm 2.02 
0.10 0.0747.04 pm 0.17 
3.89 3.06-2.96 pm 3.83 

-0.73 15-17 dis -1.12 

4.04 277.-272 pm 3.91 
- 13.35 300-680 -14.54 

—8.82 335-355 dia -8.62 
-6.52 28-29 die -8.70 

Further 
shortage 
Day to day credit was in short 

supply in the London money 
market yesterday. The Bank uf 
England forecast a shortage of 
around £S00m. Factors affecting 
the market included maturing 
assistance and a lake up of 
Treasury bills together draining 
£226m and Exchequer transac- 
tions a further £:J25m. There 
was also a rise in the note 
circulation of £160m and banks 
brought forward balances £100m 
below target. 

The Bank gave assistance - in 
the morning of f478m, corapris- 

UK clearing banks' base lend- 
ing rate 9 per cent (since 

October 4 and 5) 

ing purchases of Zlin of Treasury 
bills and £2Sm of eligible bank 
hills in band l tup to 14 days) 
at 9,1, per cent and £86iu of 
eligible bank hills in band 2 (15- 
33 daysi at 9 per cent. In band 
3 ( 34-63 days* it bought £22m of 
eligible hank bills at 8(j per cent 
and in band 4 (64-91 days) £14ni 
of Treasury bills. £13m of local 
authority hills and 1314m of 
eligible hank bills all at Si per 
cenL 

Further help was given in the 
afternoon of £330m. This com- 
prised purchases of Film of 
eligible bank bills in band 1 at 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sterling Local Eligible Etlglbla 
Jan, 6 Certiucate interbank Authority Company Market Treasury Treasury Bank B*"l{ TE,*®5 
1984 pf depaxt deposit* Deposits Deposits - (Buyi iSell* 'Buy] (Belli iBuyr 

Overnight   — MH 9 Si, a-9i| 5-91* — 
2 days notice— — — 981, — — — — 
7 days or   — - - — — — — 
7 day notice ... — 0i«-0't B9ig 9U-9JS 9 — 
One month  5»m>* U>s 8 <t-9J| 9 9 B.i 
Two months ... 9,1-3'4 S'tB.V W't v>a 9 Bit Bid 

Three montn* 9Ja»A 914 «ie 9 87s Bit 
Six months ..... 9.; 9!.s »A •;« — —   . 
Nine months ... 9,i-9;=- 9*a -- ■  — -• 
One year.  87, 10 94; -- — ” — 

negotiable Authority House 
Finance * Certs 

bends Deposits Deposits Deposits Deposits Deposits 

One month  »<«9Ss 9>s 9J5.8.6S: 85t 9 9 918 
Two months—. 9;g9*a   9 V 8.55 9.65 91s 0’4 
Three month*.. 9-s-9>s — 8.V 9.6 9.7 »:S-«A 

91* 01« Six months  9U-9 — *S 8.95 9.65 •A-».e 
Nine months— 9:* 9M — 9:. 16,#-16.25 — 

One y**r.  9if9> f — 10 ML MM 04s-0S< 0,'J-JD,* 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.m. January 6> 

3 months U.S. dollars 

Two years-  — IOJ* 
Throe years..... -- 10* —■ — 
Four years,  — 101, — — ; _ 
Five years..  — lO.’i —■ — | 

6CGD Fivsd Rare Export Finance Scheme IV Average Rate lor imeresi 
period December 7 1983 to January 3 1984 (inclusive) 9 492 par cent. Local 
authorities and finance houses seven days' notice, ethers seven days' hxed 
Finance Houses Base Rales (published by the Finance Houses Association): 
94 per cent from January 1 1984 London and Scottish Clearing Bant Rales for 
lending 9 per cent. London Depoan Rales for sums at seven days' notice 5'- per 
cent. Treasury Bills: Average lender rale ol discount 8 8669 per cent. Certiticalei 
of Tax Deposit (Senas b] Deposits ol Cl00.000 and over held undei one month: 
94 par cent; one-three months 9:, per cent; three-six months 9*, per cent: si>- 
12 months 104 par cent Under £100.000 94 Per cent Irnm January 4. Deposits 
held under Series 4-5 10*. per cent. The rule tor sit deposilx withdrawn tor 
cash 8 per cent. 

bid 9 13:16 offer 91a. 16 ‘ 

9tV per cent and £103m in band 
2 at 9 per cent. In band 3 it 
bought £33m of eligible bank 
bills at StH per cent and in 
band 4 £9m of Treasury bills, 
film uf local authority bills and 
£I63m or eligible bank bills, all 
at Si per cent. The bunk ‘ also 
provided a late round of assis- 

tance worth around £20m. 
making a grand total of tffJSm. 

UK inlerest rates showed very 
iiule change despite sterling's 
weaker trend. Three-month 
inierhanlc money was unchanged 
at 9,*, per cent while three- 
month eligible bank bills were 
bid al SsT per cent, the same 

8 months U.S. dollars 

bid 10 offer 101 B . 

The tixinij rjtee are (lie ariMmer.c 
means, founded to tiio uoarest cm,. 
sixteenth, of the bid ans oHrteti :JIM 
tar SlChn quoted hy the mart ft >4 
five ri-k'ience b.mtr «t 11 
work inn day. The ban*« am N*iie>i.U 
VJestnunsti'i Banl. Bank el Teltvo. 
DOUULIIP Bank. Bnnque Nstlcnnte do 
Palis ami MOI-IJU Guaranty Trust. 

as Thursday. Weekend money 
opened at 9-ft: per cent and rn«e 
lo 9J-9J per i-enl hefnre inurhirig 
a itigli uf 9;-$*5 per evnL Kaict' 
eased after ihe first round nf 
assistance in 9| per cent and 
traded between Rt per cent and 
9J per rent before >hppm4 away 
towards ihe close to 5 per cent. 

Pound Sterling 
U.S- Dqftar 

Deutsche mark 
Japanese Van 1,000. 

French Franc 10 
Swiss Franc . 

Dutch Guilder 
Italian Lira lbOO. 

Canadian Dolfar 
Belgian Franc IDO- - 

Found St'rUng- 

1 li-- • 1 
0.711 : 

0.B8B I 
0Jri7_ -i 

0.860 • 
.1343 - - ! 

Detitecham'k JapaneseVen FrenchFranc.Swiss Franc 

1 327.5 
/ 332.7 

; Dutch Guild italmn Lira Canada DoilarBelgian Franc EURO-CURRENCY INTEREST RATES (Market dosing rates) 

8.040 i 
36.82 1 

136.0 J 5.041 

Jan. 6 , Sterling 
U^. 

Dollar 
Canadian 

Dollar 
Dutch 

Guilder 
Swiss 
Franc D-mark 

; French 
Franc 

lUiion 
.ira 

Belgian Franc 
Cony. Fin. Yen 

Danish 
Kroner 

Short term   9-914 9ir-9i« 5;.*-5.: Us-IV, S»r 5.; 12i,-12>i 15-16 10 10'r 10-10>: 5.: 6-, 12!:-13 
7 day's notice. 9ie9>4 91. 91, 6,,-5'i I'.Z.i 51,; 5 V, iai,-12>i 151:161; 10-101^ 10 ID1; 6 61, 12'x-in 

Month  sJri-9', 9,t.-9.; 9Je-9is 5i-5:'e 5,6 SV. 12 ■» 12i, 15/-,-161, Id:-11 Id- IOS 6.. 6.: 11 s 15v 
Three months  9*-9ia 95i IQ" 0|J 91, B >-6.v 6

J
R 5 , 13-151, lfi's-17 11 IU; 10:, mi, c , ll’» 11s; 

Six months  9,-9!* 9;;viQ,{ 9ifl-92g 3;; -4.il 6in-6.^ 1 3 -R-14 IR ms 17 si li's-ns* 11 1 lib 6 it, 6lj 11'a 111; 
One Year  10 9ie 10,i .jo, 07..-10 la uin 61* 41( 4,v 6>t 6.% 14Se-14Ss 174, IB 1; Ills ll'X 11 >4 llJf fit: 6^. uu 11.. 

Asian S [closing rates in Singapore): Shon-teim per cent; seven day s 9’i-9\ per cent: one month 911ii-914« per cent: thioe monmt p*i C"t* 
months 10-104 per cent; one year 104-104 per cent. Long-term Eurodollar! two vers 114-114 per cent; three years 114-H’, per cenl lour yderi lt'a 124 per ears;, 
live years 124-124 per cent nominal closing rates. Short-term rates are call tor U.S. dollars and Japanese yen: othors two days' notice. 

COMMODITIES AND AGRICULTURE 
WEEKLY PRICE CHANGES REVIEW OF THE WEEK AMERICAN MARKETS 

I- . > • s.-i ■ y*y 
. .. ^ 

• • n; 

• - I. 

. '• • t. ‘>1 
... 
v r»'-'r 

'.I- 

, t • -.--u 
■ s.r . f* 

•■i 'Tff. 

t * * 
••• 

■ ■. V4' 

,4;T» ^ . 

.. .r . Latest 'f • v 10B3/B4 
..... prices - Ch'nge. Yaar 1 ;— 

-_T i par tonne on . . ago ^ . 
' - 1 . • 'unless ; weak ' ••. High Law 

’ • • x''♦ v.yl>4tatad ( -• 
MEDALS ' ■ 
Alun.lnium.....-__™.;.-^_.‘„. > / £1100 - - . £fll0fll5£l 100 ' £B10fB15 

Fraa MarkaU cJ.f; ;„.!8I5|KJrt610 ~ 11015^045 81666,5(5 f 905)102 
A^rM°^I^ W3i“!v*.'„:“T.J51A50.a62D-^ 18 : 81WW/1M8. lia0O«06S175O/flU 
Copper-Oash'HlgltGradeo_'.„ •'£1020 A -<11B1.8VCBD7.75 

-3-months Do. Do; ‘i„..^....21044.7E ; + 39. ; 31008.8531177^6 £931^5 
Cash Cathodes   .^.-31001 +3B.5 :«41 31115.5^899 
3 months Do. ....-..-......"-.I . eiOBS.8 +39.7fii -£989.26.31145.5 J3913.5 

Gold oar or.. .: .-. . *375.126—5.B75 3465,3 <8508.5 18373.B75 
MMJf fill W 

5 months ,%,n..l.linanuj|.l<.|iAi' f203a76 - + 3.87BT fl317,576 £128.125 £266,75 
 ; MX3 - -k *4135-5 £4833 £4384 

Free . Za8rt52&;yf 3 [ *6(21021% ?p/2Sio'I6t/l82c i 
Palladium per OZ_.,.,^..1’ 1155.25 »=-8.76 . : • • ■* ! ' | i . 
Plattnum.per 02—'3268.90 i*-0.95 . £271.703318.85 £844.60 I 

Zinc leads London 
metal price upsurge 

(tlakai    *■£—»' «BJ3 - - I *4I33JS £4833 £4384 
Free MWk*t| .q4,fy.ftu^v208«2abyi-3 ; 16,210^ ap«SSo'I6I/IS2c 

Palladium par • gi66.*5 »=-8.76 . : • . - ; • i ; . 
Platt num. per d*_—~r. -*J.■[ 3268.90 i»-0.95 . . £271.70*318.95 £244.60 
Qu1oksltver(78lbri.... f......:....-' W05(3ldi - • 8340(345 ^I845>355;6 257128 
Silver par OZ.' 887;76p j—16.50' 701.44b, !048.85p- ;560.25o 
. 3 months per on..610.95p 1^46.95' TlB.afco' B7S.10p H72.85p 
Hn cash^-._   £8566 14-112A; £7392.5 39,290.5 £7392.5 

3 months £8752^ -1.139 £7402J £9;2B1 l£7402.5 
TUngstan ind   -673.43 —1.87 ■ 192^5 <*92J55 *78,17 
      .+ 1 1878fSZ 890/92 S67/72 

U47.75 £442A £866 . >£423.6 
Wolfram <22.04 Ib^.v.-— 671/75 
Zinc oash £66B.a -4-47.751 £442A 

months-;.-.:  n...; £670.5 -.441.75:- .£*54.62 • £670.5 

GRAINS' 
Barley Future* 

Maize French  — 

WH EAT Future*.:..! 
. Hard Winter Wheat--..... 

SPICES 
-Gloves...  
Pepper, White...; ...... 

,, . .black,   
01L8,..;.  ..... 

. Cooonut iPWHppInaa)^.-. 
1 Groundnut 5%v... 

Urtaead. Crude, — 
Palm Malayan..^.........— 

SEEDS-- - 
Cop ra (Phl|lpplna8>......„; 
Soyabeans tUJB.) r.~... 

OTHER COMMODITIES .. 
. Coooa Shipment* >    

Goooa FUturar May  
Coffee Future* Mar,’...;. 
Cotton index.— 

' Dea. Coconut  — 
Gas Oll-Fut. Feb.—  
Jut* LJA BWC grad* ..... 
Rubber kilo  
Sago Peari ...J....—  
Sisal No. SL   - 
Sugar (Raw.1   
TaptooaNo. 1..-,  

. Tea iquatrtyi kflo...:. 
How mad j k« .......— 

■. Wooftnps. 64s Super.  
uotad. (x).Fsb. , 

fi Ghens tocM. 

-S28G .'. “ 

r v ± * t
m. 

*i£123.55y 0,66 

£147.80 1—0.5 

WWaOy.t-OAp- 

,-.(0)3 '35,SOOw. ; - 

,I.S8.350wr.+ 150 

•72.17 
667/72 

>£423.5 
£436,25 
V750 . 

“IZi Sl065u f• - 
j «M0U .J. ~ 

i 87B0X i - 

- 8700X •; - ■ - 
] "8323.2 H»' ' 

- -» ' ■ ' ” 
£2,019 .1—68 

   ' £1,954 i-«6.5 
I £1,979 +79.5 

’ " " , 57.950 f-LH 
' £903 ‘+5 

..; >246 _3^ ■ 

........ ’ S3p ;+0.05 
^ 3293 : —" 

*640w : - 
 £124.6Ow+O.6 
...—, «18w i - 

ssop f+ao 
  ! 240p 1+20 
■■■.-.. j 440p kite! — 

• .-(y) Mar. (w) dao-Fab. 

£1149.0 £124.35 £100.35 

~ £144150 £151.00 £141.00 

3121.25 £138.85 £115.10 
I x : : | s 

l*i;o70 
>81,100 
£536.50 
18755 

f 8295 
I 8236Jt 

£1,192 
£1,154.5 
£1,568.5 

'■70.40O 
£510" 
2274.75- 
£240 

BY OUR COMMODITIES STAFF 

ZINC LED a general rise in 
prices op the London Metal 
Exchange this week. The three 
months quotation' for zinc 
touched a .Si-year peak of £680 
at one stage yesterday, before 
easing to close at £670.5 a 
tonne, still £41.75 up on a week 
ago. But a feature of the mar- 
ket was a threatened squeeze on- 
immediaiely available supplies 
that forced the cash price to a 
premium over the three months 
quotation on Thursday on 
rumours that there would be 
large shipments out of zinc 
stocks held in the LME ware- 
houses. Eventually the cash 
price ended the week £47.75 
higher at £665.5. 
• A further boost to market 
sentiment was provided by 
Asarco, the U.S. producer, lift- 
ing its domestic zinc selling 
price by 2 cents to 51 cents a 
lb. It was quickly followed by 

£2,076.5 £1,127 
£2,016.5 £1,108 
£2,020.5 £1,548.5 
92.35B 70.35a 

. .   18620/630 
|£96 '£193.5 £95 
W55 *318 £315 
U40p 330p 137p 
| 1 !240p llSp 
!374pHllo - - 

(u) Fab-Mar. (g) Madagascar. 

BASE METALS 
Amalgamated Motel Trading reported 

that in the morning c+sh Higher Grade 
traded at flOIS, three months Cl M3. 
42 50. 42. 43 60. 44. iu 50. 44. Cathodes: 
Three months C1Q24. 25 Kerb: Higher 
grade. Three month* 1044. 44.50. 45. 
45 50. Afternoon: Higher Grade: Three 
months Cl046 50. 47. 46 50. 46. 45.50. 
44. 44.50. Kerb: Higher grade; Three 
months E1D26. 35. 33. 35. 34. 33. 32. 
33, 35. 34. 33. 32.50. 32. 31. 32. 31.60, 
31. 31.50, 32. Turnover: 32.950 tonnes. 

COPPER 
~a.m. or p.m. +o 

OOPPEX Official . — Unofficial —1 

CRUDE OIL FUTURES matterd.1 a 

LONDON; 0114 
SPOT PRICES : 

■■■ ■ - [Change 
. ( Latest 1+or - 

CRUDE OIL-FOB If paTbarrel! 

■Arabtan Wbi-.-".*®*4528^? 
.iS^uST—ajKSa +o« 
Arab Heavy 1O

[
M 

NorrhB«alFortlB« O9fl0-2B^fr -O.W 
North Ml Wp«.n*'Lr?*-i2-M,SS "nw 
Afrioa8(BonnyU,MjJ9.a0»8F^P ~°.J? 

PRDOUCTt-NortMkasrEuropa 

: I. V' ... CtFWpartonn* 

j - +ts’ 
Heavy fuel nil ™,tfJ-i7W7«!;.+aA_. 

GOLD MARKETS 
Goid fell-.Sli an. ounce, from 

Thursday's, dose iii fhe. Lcmdon 
bullion.' 'market yesterday' to 
finish ;.'ar .$374J-S75i, Ihe .'metal 
opened at. SSTSJ-STfij .and traded 
between a hrgh of S375J-37fii 
and 0. Iw: of J?S7Sii374i'. Gold 
failed to- nmYe significantly be1 

low. the-: J335-.. Support •. level 

•saMR»h' ‘ !Yast*dayr»+ or 1 Bu«»nas - Month ( clC)M . — Dona 

Feb : 
"Mar 

Apr,    
.May   , 
'June..—  
July ' 

turnover! 
'berreFe, - 

.75 3-0.18 — 

.55- —0.23 2B.6&-2SJ* 

.28 OJ4 2B.5MB.30 

.13 —0.22 28.1I-ZB.BB 

.05 ,—O.JD - 

.05 —0-15 — 

Tlfe) low of' 1.000 

GAS OIL FUTURES 
Business 

Month i gjgii t Dona 

{ TUA ;• 7: 
Ipsr tonne; • ■* 

Jwi S4Q.25 rSM 249.6*217.9 
Feb   246.00 —S.M M7.60-5M.S 
Mer'.; —1 -241.50- ,—Sja 142.23-239J 
April  236.50 —4.00 2S73H-SMJ 
May..—. ' 852.50 L-5.M 2*4JJ0-S31.8 
June-  2M.75f-2 7b2i3.S5 
July—, T- 233.50 f-o^e — 
Aug   234.00 >-10)9: - 

' Sept   : 833,00 3L.00. - . 

LONDON FUTURES 
■ .. ' (Y«#rdsy'V + or r Business- 

month • • oiota ) — .; Done 
   - . 1 • i 

> f par .tray f | 
‘ ounoe ^. 

JaiV.— 374.1Q-7S.W:-t.M»: — 
F*b- „.a77.Bft.7MB:+0.lS( S71JM6.W 
AprtL JO-OJ5 5M.P8-KJ0 
JOTO-...-SM.M41.»:+Wi - 
Aug -..-.;39fl.5M8.0Q+DJB — 

Cash 3018.5-9 +15.6 JOlS^ a.b ,-n 
3 months 1043.5-4 +14.5 1044.5 5+10] 
tattle m’t ‘ 101B +li.b — - 
Cathodes- 

Cash 999-1001+15.6 1000-2 +11 
* months 1024.5-B +1SA 1025-6 +10 
Sattlem't. 1001 +15 — 
UX pro’d. — — ■69-72   

LIVERPOOL—Spot end shipment 
sales emounted to 221 tonnes. Mill 
buyers continued to warch develop- 
ments and the offtake remained (airly 
limited. Sates arranged included 
African growths for winter shipment 
together with selected Middle Eastern 
growths. 

• • a.m. + or p.m. 1+ o 
TIN Official — Unofficial' -t 

High Grda £ £ £ * 
Cash  8670-80+75.5 8645 50 +72.5 
X monthsi 8790-1 435 8775-80 +29.B 
Sattlem’t I 8680 +84 - 
Standard. 
Cash-  8590-5 +30 8550-70 +10 
5 months 8760-5 +25 8750-6 +22 
Sattlem't ■ 8595 +50 —   
Straits E. 829.15 - ~ 
Ntw York .  

Tin- Morning: Standard: Three, 
months £8755. 70, 75. 70. High grade: 
Cash £8655. 85. 80, threa months £8780, 
55 Kerb; Slflndard; Three months 
£8765. Afternoon; Standard: Three 
months CB785. 80, 7S. Kerb: Standard: 
Three months £8740. 50, 55. Turnover; 
1,445 tonnes. 

LEAD 
Aug 
Oot. : :4O3.0MW» +1.0# — 

''iTV.-.jQWfclJflMtnon{fine-ounce} • 
0 ibSO. I n.Jy nJii IH+ j ■ 83W, JHSlg (£286U-2B63() V B376U-S77 
OoenJng - 857B*»-576ll (£26ftS«-2*7M) _• #57614-877 
Mwmng ‘ 1374^40 ' (266u004): V;; j 8378.50 
Aftwne^fiscrnfi, QSW^# . • . 1266.513K ;r .1. B375A5 - - 

■ ‘ Goid.and'Piatlnum.Cains Jan. 6 '- 

* 'i n J ’* .. S'* 

KrUffrBtf- -^8884i(-3a5T| <827344-Z7«M 
l#.Kra >V-^*1S93,-2CCU* (£142-142JJ1. 
^Kra 81011|-102ii' (£7214-725(1- 
’■WKruf'-wws-^a •• (Xagit-SBSri 
Mapfriegf M275i,-274J 
Maw Bov ; (IMS^aBlg,-^(£6tl*-6a.-l- 

i^cinasov «90+sut 
.Victorla 8ov. 99Q-9Ut 
(French 20s SlSt-73*4 
*0 pesos Mex S456-467 
ilOOCor- Aust £365-369 

i620 Eagles SH25636 
:Nobis tWmtl #393-3971 

(£886>a-26 7) 
(£26511266/ 
(£266.228) 
l £265.3261 

(£64-66) 
(£64-66) 
(£5114-581*1 

(£3231*-326t 
(£359't-262 >21 
l£»73ii-360l*i 

r (£27014-88911 

■ «.m. + or- p.n»- + o 
LIAO . Official - : Unofficial -t 

£ £ £ £ 
Cash- 292.5-3 -+4.5 294-.S +1.7S 
S month*302.25-.5 +4.12 305.5-4 -i 
Sattldint. 293 +4.b . — 
U.S. Spot! -   "24-28  

Lead—Morning: Three momhe 003. 
02.50. 03, 02. 02.50, 02, 02.25. 02.50. 
Kerb; Three months £303, 04, 05. After- 
noon: Three months £305. 04,50, 04, 
03. 03.50. Kerb: Three momhe £302. 
Turnover; fi,725 tonnes, 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (in 

order; buyer, . seller. business). 
Australian cante per kg. Mar 566.0. 

Cominco of Canada and 
National Zinc, strengthening 
speculation the European zinc 
producer price would shortly be 
raised again from its present 
level of $980 a tonne. 

Aluminium values advanced 
io all-time peaks on the London 
Metal Exchange, reflecting the 
fall in the value of sterling and 
a renewal of speculative buying 
interest triggered off by the rise 
in tine. Three months alu- 
minium ended the week £36.75 
up at £1.151.5 a tonne just 
exceeding the previous high 
reached in September, 1983. 

Copper and tin prices also 
advanced strongly boosted by 
the weakness of sterling. Higher 
grade three months copper 
gained £39 to £1.044.75 a tonne 
standard grade three months 
tin was £139 higher at £8.752.5 
a tonne although the Straits tin 
price in Penang remained at 

567.0. 567.0-566.0; May 578 0. 579 2. 
579 7-579.0; July 590.0. 592.0. 530 0: 
Oct 583 (*. 585.0. 585 0: Dec 592.0. 595 0. 
593 0; Mar 803 0. 614 0. uniraried: M*v 
611 0. 6200. u.i; July 619.0. 630.0. 
u. t. Sales: 33. 

ZINC 
a.m. + or p.m. + or 

ZINC Official - Unofficial -t 

£ £ ’ £ £ 
Cosh  668-9 -8.25 665-6 -.5 
3 month* 570-1 -4.25 670-1 +4 
Settlsm't 669 —8 —   
Prim w't* - ,48-49-78 .. .. 

Zinc—Morning: Three ntonihs E667. 
6.50. 67. 69. 69.60. 70. 71. Kerb: Three 
months €670. 71. 72. 71 50. 72. After- 
noon: Three months E673. 72. 71. 
Kerb: Three months €67. 65. 66. 64, 
62. 63. 64, 65. Turnover: 23.250 tonnes. 

ALUMINIUM 

Aluminium—Morning1 Cash Cl 122 50. 
three months €1151. 51.50. 50. Kerb: 
Three months £1150. 50.50. Afternoon: 
Three months CI1S3. 53.50. 54. 53.50. 
52. 51. 50 50, 51. Kerb. Three months 
CtK5. U. «. 46. tB. <7. 46. 45. Turn- 
over. 20.525 tonnes. 

NICKEL 

a.m. + or p.m. + or 
Official - -Unofficial'-t 

Spot   3355-7 -21.5 3330-5 +18 
3 months 3452-4 -r 9.5 5410-5 +15 

* Cents per pound, f MS per klla. 
t Dn the previous unofficial Close, 

Nickel—Morning: Cash C3355, Ihrae 
monrhs €3430. 35. 3?. Kerb: Three 
months (3415. M. Afternoon: Three 
months C3430. 20 Kerb: Three months 
€3400 Turnover: 864 tonnes. 

SILVER 
Silver was lined 0 75p an ounce 

higher Iflr spot delivery in the London 
bullion market yesterday at 597 75. 
U.S. cent equivalents ol the fixing 
levels were: spot 841.3c. down 2 3c; 
three-month 8614c. down 2 4c: six- 
month 884.3c. down 3 1c: and 12-month 
931 i<c, down 2.6c ■ The mete I opened 
at (847 851c) and closed 
at 5SB-60lp i842-846c). 

the “floor” level of Ibe Inter- 
national Tin Agreement at 
$M29.15 a kilo. 

Cocoa prices fluctuated wildly 
this week as speculators re- 
viewed the position in ihe after- 
math of the recent sustained 
advance. On Tuesday nearby 
values climbed to new five-year 
peaks in response to the 
Nigerian coup. But this rise, 
which took gains over the last 
two months to more than £600 
a tonne, proved to be the signal 
for a major shake-out of “long” 
positions. 

On Wednesday the May quota- 
tion on the London futures mar- 
ket plunged £97 to £1.934 a 
tonne as speculator selling frig- 
gc-red heavy stop-loss and profit 
taking sales. A disappointing 
New York opening yesterday 
encouraged a renewed sell-off 
and the May position, which had 
reached £2,010 a tonne at one 
stage, ended at £1,934 a tonne, 
down £27 on the day and £56.50 
on the week. 

Most cocoa dealers remain 
basically bullish in view of the 
fact that the world cocoa crop 
for the 1983-84 season is gen- 
erally expected to fall short of 
demand by 120.000 to 180.000 
tonnes. But many feel further 

COCOA 
Turnover: 89 (124) lots ol 10.000 

ozs Morning: Large cash 597 5; three 
months 617.0. 10 5. Karb: Large three 
months 611.0. 12 0 Alternoon: Laipa 
:hree months 614 5. 593 0. 99 0. 800.0. 
02 0. 03 0. Kerb. Larae three months 
597.0. 600 0. 01.0. 02 0. 03.0. 02.5. 

C PER TONICS 

COCOA 
Yesterday's 

Close + or Business 
'—■ Don* 

March  
A per tonne 

. 197677 T 17.5 1985-34 
May  1960 62 + 27.0 1962-10 
July  . 1043-44 + 24.5 1944-96 
Sept.  . 192124 + 25.0 1021.76 
Dec  .' 1883-85 + 25.5 1884-40 
March  . 1860-70 + 25.0 1857-30 
May  . 1820-80 +10.0 1831 

+ or 
Aluntlnlm a-m. + or p.m. —i 

Official — Unofficial 

£ £ £ ‘ £ 

Spot.  11ZZ-.5 -15 1122.5-3.6 1B-.2 
3 months 1HB 30.5 + 12.5 1161-2 -,9.75 

Salas: 8,789 (10.314) Iota o( 10 
tonnes. 

ICCO indicator price* IU.S. cents 
per pound).' Daily pries tor Jan 6: 
120.14 (122.58): live-day average lor 
Jan 9: 124.01 1125.05). 

COFFEE 
ICO indicator price* (U S. cents par 

pound) for-Jan 5: Comp daily 1979' 
136.97 (135 69): 15-dsy avsrsga 139.09 
(139 40). 

"lYosfdoy's. +"or, Business COFFEE C|0#B _ Den> 

SILVER Bullion - or UM.E, - QJ 
per fixing — p,m, — 

troy ox. price Unofflc‘1 

Spot . ,307.75p -8,75 58Sp -15.5 
5 months.610.95p -4.60 601,5p -15,0 
fi months. 626.55p +0.40 —   
12 month s 657.40p -rfi.SB — 

LME—SiSvtr 12.000 e; contract)— 
Thrst months 601.5p (616 5p). Turn- 
over mi (nil). 

January ... 1BB6 90 -9.0 2013-90 
March  1978-80 I +0.0 8000-74 
May  1912-14 i + 12.0 1923-96 
July -  1866-70 ' +8.0 1875 62 
Sept  1832-34 I + 6.5 1837-32 
Nov J 802-70 +3.0 
January  1750-70 -7.5 1775-70 

Sales: 3.901 (5,108) lots ol 5 tonnes. 

GRAINS 

Business done—Wheal: Jan 120.50- 
19.90. Mir 122 75-1 80. May 125.45- 
4.65, July 138 20 7 40. 5ept 11120- 
10.50. No« 111.05 only Sale*: 295 lots 
o( 100 tonnes. Barley; Jen 121.25 only. 
Mar 122 85-3 50. May 12S.25-4.85. Sapi 
108 95-8.50. Nov 111.70-1.50. Sans:' 
278 lots of .100 tonnes. 

WHEAT BAIRJEY 

Vaster dy's -r or Vest day's + or 
Mnth. close — close — 

J*H .. 120.06 —0.16 120.95 +0.B5 
M*r... 121,80 -O.M 123.96 +0.10 
May.. 124,66 -0.SB 124.86 —0.05 
july~ 127.40 —0.6B  • • 
sapt.. 110.60 —0.80 108.60 —0.70 
NOV.. 115.50 -0.85 121,60 -0.70 

HGCA — Locational ss-Isrm spot 
prices. Feed barley; Eastern 120.10, 
N. East 120.80. The UK monetary co- 
efficient tor the week beginning 
Monday January 9 ia expected io 
remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1. 14 per cent: 
Feb. Mar 147.75, Apr/May 138.50 trans- 
shipment East Coast, sellers. English 
teed. Fob: Mur 127.5C-127.75. Apr/June 
12&QC paid East Codil. Mane: French 
2nd hail Jan 147.50. 1st hall Feb 
U8 50 E*st Coast, sellers. Barley; 
English feed fob Jan 126.25. paid East 
Coast. Rest unquoted. 

Cocoa 
SECOND POSITION 
FUTURES. LONDON 

POTATOES 

Yesterdy'e Previous Business 
Month Close close Done 

£ per tonne 

Feb  137.50 137.80 13I.5D-1U.0 
April... 156.70 158.80 182.10-155.8 
May..... 166.80 169.10 172.06-IBS.5 
Nov  76,00 76.00 
Feb .. .. 86.00 86.00 — 

Sales; 1.205 {1.071} lots of 40 tonnes. 

RUBBER 

No. 2 Yesterdy's Previous Business 
R-S.S. close ciosa Done 

Feb  
Mch. .. 
Apl Jne. 
Jly-Sept 
Oct.Dec 
Jan Mch 
ApUne. 
Jly-Sept 
OcLDec 

854-865 
857-865 
865-866 
874 873 
8864586 
696-897 
907-908 
919 920 
929-934 

per tonne 
850-865 - 
852 865 — 
8584)59 867 859 
088 869 876-874 
879-880 885 
E88-089 896 890 
900-901 907 
910-912 910 916 
920-929 - 

_ Sales: 90 (32).lots ol 15 tonnes: nil 
(mlf Iota at 5 tonnes. 

Physical dosing prices (buyers) 
spot BS.OOp (B4.75p); Feh 86.25 
{85 50pj' Mutch &6.50p {05 75pj. 
3sht cmf -shr ertr- cmtwypetaoinmlwyp 

SOYABEAN MEAL 
Yastday's + or Business 

close — Done 

£ 
per tonne 

Feb  Z7S.H-7S.be -3.80 1(8.09-73.DO 
April 178.10-78 JO -3.25 181.90 78.10 
June  176.00-77.00 -1.85 178.10-77.50 
August- 178.50-77,80 —J.89 178.20 78.01 
October.... 16S.00-72.50 - 0.75 - 
D« J58.5B.S5.O0-1.7S 
Feb ....... 1H.0W7.0D-2.M - 

Sales; 110 (164) lots of 100 tonnes. 

NEW YORK. Jan 6 
Gold and silver came under heavy 

selling pressure a* speculative demand 
withdraw and long liquidation 
developed on the continued weal ness 
to currencies, reports Hemold Com- 
modifies Copper and aluminium 
declined in sympathy with the bearish 
tone to O'scious metals Sugar was 
under light (siting pressure Irom 
■peculators, but found rupport Itom 
dealers late in the session. Cocos loll 
lo limit-down as the technical corrac- 

NEW YORK 

COCOA TO tonne*. S/tonne* 

setbacks are possible in the 
short-term as speculators take 
profits accumulated during the 
recent spectacular upsurge. 

On ihe London coffee futures 
market meanwhile values con- 
tinued lo rise steadily encour- 
aged by the tight physical sup- 
ply position. The March quota- 
tion ended £79.50 higher on the 
week ar £1.979 a tonne. 

The London daily sugar price 
edged up £0.50 to £124.05 after 
slipping to £122 a tonne, an 
eight-month low, earlier in the 
week. But underlying sentiment 
remained bearish 

INDICES 
FINANCIAL TIMES 

Jan. 5 Jan. 4 M*th ago War ago 

297.69 395.33 292.00 242.67 

(Bass; July 1 1952-100) 

REUTERS 
Jan. 6 Jan. 5 M'th ago Y'ar ago 

1982.1 1977.7 1944.8 1587.0 
(Base: September 18 1331—100) 

MOODY'S 

Jan. 5 I Jart. 4 'M'th ego Yoiraga 

1050.0 _ 1044.9 1047.1 1015.8~ 
(December'31 1331-100; 

DOW JONES 
Dow | Jan. Jan. Month i Year 
Jones 5 4 ago , ago 

Spot 137.75 137.1 138.84 lls'oj 
Fuff* ,142.61 140.59 144.46 141.82 
(Base: December 31 1974 — 100) 

.— ■ — 

Latest High Low Prfiv 
March 2542 2885 2521 2661 
May 2S47 2660 2547 2635 
July 2532 2638 2532 2620 
Sapt 7477 2620 2522 2810 
Dec 2450 2548 2450 2538 
March 2437 3450 2450 2525 

ALUMINIUM *0.000 lb. cents/lb 

Clona Hiqh Low Prev 
March 77.30 78.40 77.00 78.00 
May 77.70 78.70 77.75 78.35 
July 78.60 79 JO 79.20 79.25 
Sept 79.50 80.00 80.00 80.15 
Dac 80.80 — 81.45 
Jan 81 JO — — 81.85 
March 82.05 _ 82.75 
May 82.85 — — 83.60 
July 83.65 — _ 84.50 
fiept 84.45 — — 85.40 

lion continued alonq with expectations 
of better ctsti availability as thi hai- 
vast pronresses ill Jinuiry Cn“*n 
tame under prossuic from arb-trags 
selling on the SKOimth to srnrlmg. 
Cotton remained wed on stop-less 
sailing. Heating oil showed a iirtnir 
lone as tradr withdrew as n «eiier. 
encouraging short-cover-no Grains anri 
soyabeans were under pressure in |hs 
nearfays on a qenerat lick ol expo#: 
interest and forecasts ol precipitation 
in Brazil. 

SILVER 5.000 troy oz, cents/troy oi 

Close High ~ Low Pr 
Jan #04.0 852 0 806 0 BSC 
Feb #09.5 — — 85! 
March #16.0 B63.0 816.0 86E 
May 830.9 879 0 830 9 880 
July 845.9 893 0 845 9 895 
Sept 861.2 903.5 863.0 911 
Dec 884.4 933.0 884.5 934 
Jan 892 5 93H0 938.0 842 
March 908 7 951.0 908.7 95* 
May 925.9 966.0 925.9 975 

COFFEE - C ■' 37,000 lbs. cenu/lb   

High” Low Prev 
852 0 806.0 854 0 

—. — 859.5 
863.0 816.0 866.0 
879 0 830 9 880.0 
883 0 845 9 8959 
903.5 863.0 911.2 
933.0 884.5 934 4 
93H0 938.0 942 5 
951.0 90S. 7 355 7 
966.0 925.9 975 9 

*■ 11 " 
a/lbs 

High Lew Prev 
99.45 9 40 9.S5 
784 768 780 
8.20 605 S.19 
848 833 #45 
8 67 8.60 8.63 
8.89 S.75 8-84 
9.83 9.80 9 82 

Ciosa High Low Pwv 
140.67 41.99 39.69 41.21 
137.63 38.60 36.50 37.90 
135.35 36.40 34 75 35.73 
133 15 34 40 32 50 33 61 
130.90 —   31.25 
129.25 —   29.88 
127 88 — — 28 25 

CHICAGO 

LIVE CATTLE 40?0ffi)_Ib7~lents/itT 

COPPER 25.0400 lb. cents/ib 

Clone Hinh Low 
Jan 63.75 65.40 64.06 
Feb 64.15 — — 
March 64.80 66.70 63.70 
May 66.10 87 95 65.50 
July 67.40 69.30 66.80 
Sept 68.75 70.60 68.50 
Dec TOM 72.70 71.00 
Jan 71.60 73.30 71.80 
March 72.85 74.55 74.50 
May 74.15 74.40 74.00 

COTTON 5b;000“lb. cents/lb ' 

Cloaa Hinh Low 
March 74.52 75.50 74.45 
May 75.90 78.75 75.70 
July 78.88 77.60 76.80 
Oet 73.30 73.35 73 30 
Dee 72.05 72.37 72.00 
March 73.50 

Close Hiqh Low Prev 
Feb 57.95 69.30 67 90 68.65 
April 67.97 69 10 67.95 68.85 
June 67 15 68.15 67.10 87.95 
August 65.17 65 90 65 02 65 82 
Del 62.85 63.55 62.75 63 42 
Dec 64.05 64 60 64 05 64.35 

LIVE HOGS 30.000 lb." cents/(b 
— 

Close High I.OIV Pirv 
Fab 52.12 53 J5 52.02 52.45 
April 48.90 49.95 48 70 49.40 
June 54.17 54 85 53 85 54.55 
July 54 97 55 55 54 80 55 37 
August 54.25 54 97 54 20 54.70 Oct 52.22 5Z.70 S3 10 52.50 Dec 53.30 53 95 53 15 53.70 Fab S3 30 54.40 53 30 54 52 April 51.50 52.90 51 50 62.45 

CRUDE OIL "(LIGHT) ~42,b00~ 
galleria. S/barrels 

Close High Low 
Fab 29.25 29 44 29.95 
March 28 98 79.119 28.68 
April 28.65 78.79 28 35 
May 28 47 29.50 79 25 
June 28.25 78.45 28.75 
July 28.35 28 35 28.35 
August — — — 
Sept 28.25 28 75 2B.7S 
Oct 28.25 28.25 28.25 

GOLD 100 trey 

Clnen 

oz. S/tray oz 

High I nw 
373.5 370 0 
.779 0 
378 3 375. n 
384 0 375 5 
390.2 381 .S 
396 9 397 5 
4M.5 305 0 
4in IJ am o 
417 q 413 n 
873 fi 417 I) 
am n a+q n 
ore * am p 
451 0 451.0 

U^TiNfi OIL 
42.000 U S. gallons. cetits/U.S. 

Leteet Hinh t nw 
cih Pi. 00 Pl.no 7a.g(j 

MAIZE 5.000 bu min. cents/Sfilh-bushel 

■« u HiRh 1OW Prei' 
S2areh SI'S 383 4 3*3" 333 2 
i"?* SSj'S :QB-4 33311 3W.5 Jufy 334.6 337 0 334 2 337.7 
Sept 311 2 311 2 309.2 3m 2 
Dec 795 0 295 0 291.0 29; o 
March 306.0 306 0 .303.0 3na'; 
May 312.0 312.0 309 2 309.0 

PORK "BELLIES 3G;<»0 lt>7'mra/lt,  

Close High low Pre^ 
Pab 64 27 64 95 83.25 62.9? 
March 64.20 65 10 63.40 63 27 
May 65.62 66 55 64 90 65 07 

i“ly — S!'7? 66 96 65.20 65.56 August 64.15 65 60 63.85 64.25 

SOYABEANS ' —  
5.000JHJ min. cents/60 lb bushel 

Close High Low 
78810 764 0 788 C March 780.0 803 0 780.0 805 6 

May 795 0 817.0 795.0 *18.6 
July 806.0 822.4 805 0 825.6 
Aug 794 0 813 0 793 4 81c 0 

?;*pt _ — ’GOO 751.0 761 4 Nov 720 0 726 0 719 4 7KO 
Jan 733 4 737.0 733 0 734,0 
March 746.0 — — 7^ g 

SOYABEAN MEA~C 100 t°ns. S/tnn ~ ' 

Mflrrfr 77 BO 77 flfl 76.00 
Anrll 74 06 75 00 71 70 
May TO in 71 in 71 76 
Anrll 
May 
.'une 
July 
Aun 

March 145 « 
May 1«.00 
■lulv ion cn 
A*nt iei cn 
Nnu 140 on 
Jan 144 Tfl 
**"'Ph lei m 

aan.i Close High Low 448 4 Jan 708 0 215.5 207 2 
March 209.0 215.0 308.8 

qallone 
May 211.0 215.8 211.0 
July 213 3 217.0 212 8 

Prev Attg 2130 214.0 212.5 
74 72 Sept 206.5 207.0 205 0 
76. M Oct 193.0 194.0 1920 
74 rw Dac 193.5 194.0 193 0 
71 «n Jon 194.0 194 5 194.0 

71 .m 
.72.35 

71 
T> 

.94 
45 

SOYABEAN OIL 60.000 Iba. ennts/Ib 

  75 no Clcce Hiqh Low Frew 
73 50 74 10 Jen 27.38 28.80 27 95 28.75 

- March 28 52 29 40 28 50 29 37 
1 lb. EinM/ib May 28 95 29.83 28.95 29.77 
— — July 29 IS 29 90 29.10 29.SZ 

tew Praw Auq 28 95 29.55 28 90 29 40 
#n P# 41 flft Sept 27 80 28 25 27.75 28.15. 
43.30 44 30 Oct 26.80 27.30 26 75 27.25 
os *n 45 so Dee 26.60 26 90 28 50 27.00 

51 no ‘40 OH 46 66 
51 75 47 411 47 an 

4A.®n 4C.7C 44 on 
44 M TO TO .70 711 
43 70 39 00 ■» m 

WHEAT 
5.00 bu min. cenit/60 lb bushel 

PLATINUM 50 troy 04, S/troy oz 

Jan 
Latest High Low Prev 
389.0 378.0 367.0 378.8 

April 376.0 388.0 373.0 387.3 
July 383.2 394.5 383.0 394.2 
Oet 392.0 339.0 398.0 401.1 
Jan 397.2 408.5 400.0 408.1 
April 420.0 — 

Close High Law Prev 
March 358.4 359.4 356.4 3ss.tr 
May 353.2 354.4 352 2 354-6 
July 342.0 342.6 340 6 342 6 
Sept 349.4 349 6 346 0 349.2 
Dec 362.4 352-4 361.0 362.4 
March 372.4 — — 372.0 

SPOT PRICES—Ipnss (artf 
2S.5D (23 00) cents per pound New 
Ymk 1 in 565.0-75.0 1554 0-71.0/ cants 
oar pound 

-» *',/+ 
zA J -.: r * 

V'.’.it ’’ : " : “ ■ > 



£103'*- 13>:PC 1939 £110U {30*121 T 
Bristol Corp 3*;DCD& S29*; I 
CecudMi ■ London Bore uo hi I2i:pc 1985 i 

£102'; _ 
Croydon Corp ji.pc £28 >* | 
Gnmpljn Regional Council 10><PC 1985 I 

£100 I30:12I I 
Croon with i London Borough* 11',pe 1986 I 
ilOTi* *3-11 

Hertfordshire CC 5';pc 82-8-* £96'4 J; I 
Hull Corp ji;pc £Z6:5 I 
Islington Co*y 12 .PC 86-87 £103';. 1<P< ! 

85-86 £100 ^ 
Kensington Cndsca 1 Roval Borough' 11 '.PC l 

85-67 £ 101 N id 1i. ll.lSue 2 COB 
£99"*;: v; ■: «■! I» 

Leeds iCltvi 13*;PC 2006 £120'* (3i1» 
Leeds Cam 3pcD9 5'52? £24 *i 
Liverpool (City* lane 198S COJti 
Li.erpool Corp ZpC 19J2 £25': 
MjneAHter Corp ape 1941 £26't (3, Ti. 

•ipc £54 I3.1I 
EbiSlcy Corp 9'4Pc 82-84 £59'; *3/1« j 
s: Holms >Met Boruugri'i ITipc 198S 1 

£100'; ! 
<iiford Corn 5 .-nr 86-88 £61 
Sand we 11 iMet Borouefn 1 JBC 19BS 

£102''n. 1 

Southwark Corn 6'me 83-86 £90.* 11 tire I 
94-85 £100';. 1Z>:PC 1587 £105>; 
ij-li 

Tamesmo <Met Borough* lO'.pc 84-85 
£100 ! I 

UK PUBLIC BOARDS [ 

Agricultural Mortgage Carp S'.-pcOb 80-85 J 
£95 N >4,li. 5*:deDtt 95-95 £65®. 
*intOb 82-87 tflj'i. 6,rcDb 85-50 
£79 *30 121. T'.ncDb 81-84 £98',. I 

.Do. 91-93 £80 *. 9 .neDh 80-85 £98 I 
■4 II. gi-oeDb 83-86 £96>i 9'.oe I 
Db S5-87 £94.'. 5'.. lOliKDb 92-95 I 
£91'-: 2 IJi.ncDb 1984 £100* 

[4*11 1 

Commonwealth Develop Finance 7f*pcDb : 
S4-B0 £82*. I 

Great Ouse Water Audi S'.st 86-88 £79 
■4.11 ! 

Metropolitan Water Sot 63-2003 £57 ' 
*20,12* I 

Fort London Author 3nc 29-99 £50 
Scottish Agne Sec Corp S'.peDb 79-84 

£96 1411. IZoeDb 97-99 £199 

COMMONWEALTH GOVT. 
New Zealand S'.-pc Bl-84 £97 *4!1i New Zealand 

FOREIGN STOCKS ! 
(coupons payable London) 

China >Republic of. Spe 1925 ISIOOI £8 ■ 
*3‘H. 5pcLn 1913 -.Fronchi £9«; >4;l*. 
Do 1 Germ* £9'.- i4'1* Do. (Belgian* £9 
• 41*. Do 1912 £11 <3-li Do. 1911 
£13': |4; 11 

Denmark iK in adorn at* 13ncLn 20D5 
£105 ** 6'. 

Greece .Kingdom of* 4pcLn 1910 lActcpt 
Cert* £44 i3i 1 ’. Do. Bos 1965 £44 1 
■ 5 11. 5pcLn 1914 lAccept Cert' £45 , 
• 3 1* Do Btfs 1965 £45 <5 1*. 7pc 
.1924 £52 *3 I*. 6cCLn 1928 £52 15; 1 • 

CORPORATIONS—FOREIGN | 
Hvdrn-Quebec 12 75ncLn 2015 LIOGf* 7! 
'4H | 

Santas <Citv ol* 7pCLn 1927 £70 i5;ii I 

BANKS. DISCOUNT j 
Allied Irish Banks IQPCLn 1985 £192 1 
DarcUvs Bank 0 ,ecLn 1986-95 £84.. ■, 

5 1%pcL*l 2002-07 £130 ■. 1 
Barclays Bank fntni TV-acL" 1946-91 £32 , 

*411 1 

Charterhouse Go TpcOb 1995.31 £32 • 
110 T2i ) 

Gu.rness Mahon Hldhs iKLa 1991-96 I 
L591* *4 1* 

Hambros .£21 1SO0 pdi £14 . -4 11 7m: 
Ln 1966 £92'. UK 

Lombard North Central 5p;2ndPf *£ll 4 5 • 
*4.'1> I 

Midland Bank IJoCLn 2002-07 £115 6 
■3 1i 

Nalloiul Westminster Banl 7ncf*f *£l> 70 
.. 9pcLn 1953 £67: •. *j,4 

He* Br.-s 92 >4 1 • I 
Aoval Bank of Scotland Go S'.orPt i£i> • 
' 52. 11m:PI "£1* 1C2 .3.11 I 
5:nrC'ders 0‘iDCLn 1597-2002 £73 i*C 12* ! 
SMndird Chartered Bank- riTscLn 2002- . 

200“ £103 1. 

BREWERIES 1 

aiiiod-Lypns ii.sePi *£i' 5J " KP! i£n i 
-73 *4 1* 4'.D:Db 1979-dJ E9t»'- -4 1*. ' 

P .r.Jj 15:4-09 £:■! . u'.a;£b lb;?- i 
1992 £75'.. 7BCDb 19o2.o7 ivt-j , 

• J If. , i.pcDS 19LB-93 £73 14 I * 1 

S'.ptLn £J3 *3 li 7i.DCLn £61 •: *3 11. | 
‘tPC'-n i9aJ-96 £76 ' 

BOSS Jp:Pf '£D 41 |J1' 7nePI *£!l I 
71 • O'.PLDD 1iu7.92 £70 a'.ncDb 
1967-92 £da B.SSlscDb 13 37-39 £51. I 
J.;wLn 1992-97 £S6 *4.11. 7‘*e;Ln I 
1992-97 £77i. 

Das.* Irsesvs 7>.pcLn 1992-97 £74*. I 
Brddingtcr.s Breweries 9*:stLi< 26DO.OS I 
CIS fkli 

Buckleys Drowerv S'lpePt *£1* 46 .111 | 
4':pclstBb £36 'III 

Bui me r *H. P.l Hldgs 9:-ucl»1 i£l * 12Ji- | 
■4 11 | 

Distillers 7'.c:Ln 1922 93 £77 M 6 i, 
10.5oeLn 1993-99 £97 

Greer all Whulev SscP' *£I> 103. 8I.DC ' 
Ln £67 * A 11 . 

Guinness .A 1 7'.pCLn 2001 £.0 2. IOOC j 
Ln 1993-93 £90 *10.121 ! 

Hird*f. Ha-sens 338 -4 I f „ 1 

Heae*tree Brewery H-.ocPi ,£1, Ia2 ' 
Imp Brewing Lelsuro 4i.o:Du 1982-37 , 

£79 *3 I' 7pc2ndDb 1987-92 £77 | 
*4 1). 9p<2ndDa 1989-94 £60 -111 , 
fr'.EiiLn 2D04-C9 £57':. 7 lecLr 1394- 

ASpro-i>lL-hQUs S'.pePl 7^1 491.- CSfll 
A»0t British Engrng 7pcFf r£1) 48*. 
Assoc British roods 7'<eeDb 1988-03 

£77'. (III). Si.DCLn 1987-2002 (50p) 
27:.. 7<:pcLn 1987-2002 <50p)-3S>« 

Assoc Dairies GP 9'*pcPf rci) 127 9 
Assoc Electrical Inds 6'iPCDb 1906-91 
tlfi'id 

Assoc Fisheries OntPr >50p1 3D'; rsm 
Atlantic Computers (10o) 440 8 SO; li*; 
Audio Fidelity «10p> 17 (30112} 
Aula Security iHlagsi BocLn 1990-95 

£31S 5 Wl) 
AulO Products 9PCPI t£11 77 (dill 
Avon Rubber 7>;oc1»Db 1985-90 £811- 
Ayrshire Metal Products 269 7® 

5 AT- Stores 4>.ncLn 2003-08 £47 tijil. 
T'.pCLn 2005-08 £73 

BBA Gp lOpcDb 1989-94 £9>VO 
BET EC QptPf 1991-93 (£1) 180 
8 ICC 6oc1stPt (£TI 54 1411}. 7pCDb 

1983-90 £821- J*. 7>jpcDb 1990-95 
£791* 

BLMC bpcLn 1998-2003 £49 50. 
> ':pcLn 1987-92 £70';. BpcLn 1998- 
2005 £63‘; 4'*. 7l*pcLn 1982-87 £81 

BQC G« a.SSocPf (£1) SB (411). 
2.coc2rvdP[ ill) 38';. 3.5cc2ndPf f£1) 
46>; S'.pcDb 1981-86 £92. 6>*PCDb 
1985-90 £871. 8 (30(12). SpcDb 1988 
£9di; (30'121. 9pcDb 1990 £90 ki. 
11':usDb 1992 £lOH* (3/1). IZupcLn 
2012-17 £1041. 14/1} 

SPB inds T'.pcOb 1986-91 £B1i. (3fl) 
B.P.M. Hldgs NV B SB 10O 
6 S.G. Infill 12';pcLn 1993-9B £90 
Ban cork intnti 6pcPf (L1> 41 ij 
Baldwin (H- J.] (lOp) 68 70 
Barlows - (£1.1- 14S 
Barr and Wallace Arnold Tst 97 
Barrow Hcpbum Gp 7.75DCPI (£1) 80 
Barh and Portland Gp. GCocDb 1985-90 
£79 (30*121. 7*;ncLn 1988-93 £68*; 
(J.'ll 

Kaii-h'5 cf Yorkshire Did ri2'-p) 73* 
Beales rJohn 1 Assoc Co's 6';pcLn 1989-94 

£35 6 (5/1) 
Beecham Gp 8';pcLn 1984-94 £846 
Benlox Hldgs BpcP; (£1) 124 (301(2) 

^72>""“o”l2ierV (H,dBSI 12ocLn 1977-91 
Bibb. «J.I and Sons lO'.pcDb 1994-99 

£91 (4/11 
Blrmld Qualeast 7i;pcLn 1987-92 £69 
Black and Edging ton iHIdgs) 87. lecPf 
(£1) 245 50 5 
Blackett Hutton Hides Sl:pcP( (£1) 381; 

9*: (A'll 
Blackwood Hodge 6PCPI (£1) 25 (3»U. 
7';pcPI (£11 54. 9ocLn 1985-90 £54 

Bluu Circle IndS 5*.pc2ndDb 1984-2009 
£S5>. 6':. 7 pcOb 1988-93 £80'.. 
9PCD0 1992-97 £89'*. lONPCDb 1994- 
1999 £96>; '4 7 ■: 

Boardman (K.O.) Intnti 5';ocPf (£1) 31 
(30/12/ 

Boot (Henry) and 5ons PI (4.2pc) (£1} 46 
Booth (John 1 and Sons rBafton) 72 
aactham Engrs (£1/ 135 (30/12) 
Boos 7'.KLn 1988-93 £79'; 60 6 
Boulton and Paul 7prPf (£1) SO (3/1) 
Bowalcr Corp 5>;pcPt (£1) 52. 3'ipclstDb 
(19971 £53'. 

Bowsers (Wiltshire) 9>;acLn 1990-95 £84 
1114* 

Brsime (T. F. and J. H.) (Hldgs) A NV 
50 (4111 

Bridon 7 '.ocLn 2002-07 £62 <4f1) 
British Alcan Alum 8l*pcDb 19B1-B6 

£92'.-G>. 10'dicLn 1989-94 £88'- (.Vfi 
Crit*;h-AmeriL-jn Tobacco SpcPf l£1) SOI* 
MU'. 60CPI i£1) 59'. (4/11. 7KLJI 
1982-87 £96 '30/12' 

British Amer lOpcLn 1990-95 £93 
•3012'. 10'rpeLn 1990-95 £96'- *. 

British Home Stares S'.-pdDb 1989^1 £65'. 
'ill. T'.PCDb 1994-98 £72 (4/1l. 
9ocLn 1992 £152 

British Print; ho 4.2pcPf t£1) 59 (3/11. 
r.jbePf I£1l 70 II; i4M I 

Brn.-h Shoe Hldgs 6';pcPT (£11 61 t311i. 
7pcLn 1985-90 £82l> 

British Syphon 7pcP( i£l 1 45 
E'Poke Ean.i 5'iOCDb 1980-55 £92 (3d). 

5'iPCLn 2005-08 £49'< *4f11. 7'incLn 
2005-08 £70 

Erc’/.I^ Toni Eng iHidgsl 17PCPf iSOp) 

Bri-n' Jackson 10.75DCIU i£11 63; u; 
• 30'12» 

Brawn Daverl Kent 8ocLn 1988-93 £.71'- 
Br.-Jivn Bros 9pcLn 1987-92 E77i*; 

Run.n >A. F.l -BP* 24 
Bn-ton Wf. 508 a 11. 7ocLn 1986 £961*. 
°>Kln 1098-2005 £84*. 

Cullin'* SpcDb 1992-97 £77 

Cable Wireless I50PI 103 456 7810 
C.-.dbury Schweppes 3'UKPr (£1t 49'-. 

8'jocDb 1994-2004 £77'; 4*. 9pcDb 
I Cd£-9I £86'; b >4(1} 

C.ilfvns 6';pcPf (£11 SO. 10ocP( (£11 92 
dlcdonian Hldgs fi'/ocLd 1984-89 £00<B 

1999 £70 (3*:i. 10 :ccLn 1990.95 

M’iKdonaid6 M«tm Dlsts A «50ol 620 

Mansfield Brewery *£11 352 *3 1 1 

Marstan Themosi.r Er-.r^ned Si 60 
Russell's Gra»usc-nd Brcwerv Cm:Pf «£1> 

7B«E?b *1938-94 

South African Bnjweiies 7pcPr (Rli 3E 

Iiw]m» *D' Sncls'.Pf '£10 J-0 <4;n 
Truman 7*.o:Db fcs,P,. , 
vault Breweru'S 4 :ncAP* <£ii 43 4*.. 

D-.-EWDb 19S7-5n £J113 1 > 
Wilnrv Minn Truman Hldh* 4 '*WDb 

1986- 93 £62 6:-PCDb 19S7-30 L7s . 
• 111. 7mDb 19-8-51 £77 .v.'icDb 

1987- 92 £7J‘. 3 11. IO'-ocDO 1990,95 
£99. BpcLn 990-P5 £80'. _ 

Whitbread B 130 «J.1 > . 6pC_ar.-Pl i£11 
5b: '.: 7pc3rdPf >£1' eB'- *0 1} 4'.^c 
Db 1999 2-104 £51 '4.11 5"DcDb 
15.11-*'* £89 * 3 IV 6 -ocDb, 19B5-91 
£77 "4 11 6'iPcDb J90J-j7 G90 1-1 ' I. 

'.fi’-ej £77 *4 1*. T'.PCDb 
1959-94 £78T'.ncLn 1995.99 £71 

n &V 
5 '.PCDO 1984-89 

C7S'. .Ill 
Vourg Eiewcry 4.2DCP! 5_- •- '• 

COMMERCIAL. INDUSTRIAL 

At G-.ncOh 1PB0-BS £95'. 
ai inds Products 6rcPf .£11 2J laO-l^i 
AMCC ISpcLn 1992 4115 4', 
A.P.V. Hldgs 1 One 1*1 Ob 199D-9S £97‘;: 

(30-121. IP'iPCLn *.997-2002 £217 
Ac row BpcLn 199Z-2P02 £33': 4 
A'hion I20P' 17 3 (4'11 
Aibrlnh; and Wilson 7**ncDb 193S-90 

£611. 
Allied Testlle Cos 10«Ln 1991 £120 

■ 4.11 
ArcpInTriC iHidgs: (5r) 22 

‘Perhaps the bravest man 
I ever knew...9 

JS'S^S.'.-VV - 

and now, he cannot bear 
totnmacomer 

Six-foot-four Scr*3k*ani Tiny* G't’r" e, DCM., was perhaps the 
bravest man his Colonel ever knew. 

Bui now. after i*’cing service in Aden, after being booby-trapped 
and amhushed m Northern Ireland. Sergeant ‘Tiny cannot bear to 
lum a comer. For fear of what 15 on the other side. 

Ir is the bravest men and women from the Services who suffer 
most from menial breakdown.For they have tried.each one of them, 
io give more, much more .than they could in the service of our Country. 

We look after these brave men and women. We help them at 
home, and in hospital. We run our own Convalescent Home and. 
for those who are homeless and cannot look after themselves in the 
community, our Hostel gives permanent accommodation. For others, 
there is our Veterans' Home where they can see out their days in peace. 

These men and women have given their minds to their 
Country. If wc arc to help them, we must have funds. Do please 
help us with a donation, and with a legacy too, perhaps. Tlie debt 
is owed by all of us. 

“They've giuen more than they could — 

please give os much as you can7 

€X-S€RUIC€S 
maim yj&Friac sociery 
37 Thurloe Street. London SWT 2LL Tel:01-5S4 8688 

Iasi Thursday s Slock Exchange. Official £iat in'?-should nm ba locraducad 
wirtioin^p«,n^aion^ Ihose 5BCUrill0a not included in U10 FT Share Information 

SttfViCBS 
Unless otherwise indicated, denominations are 25p and pneas are in pence. 

The prices ere those ai which the business was done m »he -.4 hours up1 to 

3.30 pm on Thursday and settled rfirough the Stock Exchange Talisman 9y9tem. 

Carpets Internal B>jp<Db 1992-97 £71 'i 
«3nj 

Carrmgtan Vivalla 4,S5pcPf f£li 451- 
■j.'li. 4.2p<Db 1984-B9 £69'* 70 
130.121. 7.SpcDb 1984-89 £82 (30/121. 
S-CpeDb 1989-94 £80>; (3111 

Cavenham 4i;pcPf 51. 6*;pcPf i£l] 47 
■ 30*12'. 7 pc PI i£11 52®. 10oeP( i£11 
98 IO'*DcLn 1992-97 £84>J. lO'-nc 
Ln 1991-96 £881 (3/11 

O.llic Ha*n tSpi 30': 
Comni-Raad^uinc Hldgs SpcDb 1986-91 

£46 f5/1i 
Central Sherwood lOncPf l£l) 80 
Cenrrewav Inds 1 locPf i£1) 96 130/12) 
Cen-.rewav IlpcPf 1 £.1 ■ 98 
Cliamberlaln Phipps SpcPf (£11 50 i30'12> 
Channel Tunnel (5p) 100 <4/11 
Chining Ions Inds Hldgs lOVpcLn 1993-98 

*.91 '4/1 * 
Chlo'ide SpcPf *£11 38 4311 •. 7‘ipcDb 

19-95-90 i79V 
Chubb 5on 6*;pcPf (£11 56 
Clarke iT.1 (lOpi 40 
Clay 'Richard; GpcPf i£1> 37': |3M> 
Clutsohi-Pen Internal 7';PCDb 1986-91 

£81 
C^^TRV0^72W7S *Z°U U 

SSfflSrOftiL. 9':PCLn ,986-91 
£71 i4.'1l 

Cool Watts ViiOCLn 1987-92 £79 
Cope Allman Internar 7':PcLn 1971-90 

COKUt'loocLn 19B3.B0E86® 
CoLrtJulds 7'iBCDh 1989-94 £80®. 5>;BC 

Ln 1994-96 £58 >. 9. 6<;BCln 1994-96 
£641 5'.. 7'.pcLn 1994-96 £70 
7 *o<Ln 2000-05 £68': 9 

Ce-rl.iuld- Knitwear 7<;BCPI (£1» 54': 
(4/1). 6'*ncDb 1984-89 £781; <4/11 

Courts iFurn'Shersl 13a *4/1* Sovran dc Groot 10':PCP( t£H 80 (S/1) 
"•.•*.1 Chemicals Infemat BPCPT (£1i 59 
*3; 11. 3'iKDb 1982-87 £88'* iS’ll 

CrwSs Organic Chemicals 6ocPf i£ll 41 
/j/1» 

Cranite 14DCDB 1992 £86 t4/1) 
Tm-.b- Wnnddohl lODCPf *£11 84 (30/12) 
Crouch gpcLn 1993-96 £60 2 
Crystal-to Hides BncPf 'SOol 26. B1«C 

I. *- 7 003 £124 6 9*,BCLn 1S99-230 
£274 

DRG T .peLn 1986-91 £7B>: 
Dslgcrv d.BSpcPf I£1I 60'*: 4'; (3/1J- 
6'.p;0b 1985-95 £69': 

O.caserv (30.05) 77. New Shs ,30.051 

D^ycnpon Knitwear <10pJ 155 'SO/IZi 
C.'.yiec Metcalfe ilOp) 81'-.; 2: (3/1) 
□awun Internal 7pcDb 1985-90 £80 

*30 12) 
Debenhams 6'iocDb 1990-95 £68': i4fD. 
6':PcLn 1986-91 £74';. 7'*PcLn 
2002-07 £641; 14,11. 7>,BCLn 2002-07 
LL'.T. 1 I pcLn 1993-98 £1 5S_ 

Dixci 6pcLn 1980-85 £94 >* <3/1» 

   HV_dlI_.>i||.w,vwi HiMkil MWt'VlO* U** 

’day's highest and lowast dealing prices. . Tk..«*6u,i 
For those securities in which no business was recorded ■" JhurMBy B 

Official Lisr. ihe latest recorded business in the lour previous days « flivan 

w th (*Bargains 'ar special pricas. O Bargains dono the previous day. D Bargains 

done with non-momber cr executed in overseas markets. 

assrfla *■ 
Mew court Ninral **» ™ 7 

Delta Gpcpr (£1) 44. 7)jPC0b 1985-M 

Deny '.Henryl 5ona 1|1L 25 ® 
Dcntsolv 9i:PCLn 1981:91 -79 (4/1' 
Dowhurst Partner <10»i >5 
□u(ay Titanine 7'*PCLn 1983 £94-*-* S.® 
Duncan (Wader) Goodncke ill) 33i:-4- 

gijpcDb 1983*90 £79';. 7ofiDb 1988-93 

tumort ^j'ipefndPf <£1' 36 

E. R.F. iHWBSI lOpcPI '£11 65 
Cast Midland Allied Press 7Z (3 1' ■ 
Eastern Produce iHldgs> 10>:pcLn 1997- 
2032 £148 OD „ 
Elbar Inds i50pt 40 'a/H 
Electro-Protective 7PCW «1>JJ33p_. 
Elys iWimbiedom B'*PcLn 1995-99 £74 

EngUM?^ China Cbjl JWBl IfWO 

Effi'”l^ric‘iUcDb 1979.84 £95 
(33-12). 7pcDb 1906-91C 80 Li 

Everod HMgs 5'.-pcP( '£1,' 416'- ■ 
Exeailbur Jewef/erv (Sol }2h 3 »*-5P^ 

Etpa'met (n?nl 4'jpcPf *£!' 27 rS 1) 

F. M.C. 4.4pcPr (£1) TO «sn.- S-45BcPf 

Fafrvlew"_ EiLaics 13.B5pc1stDb 2000-03 

Ferio^t/'S.MpeSrdPf '£1' 49'; 
Fisher (Albert' Grp »PCPf i£1» 126 7 

F.»m 6>:PCDb 1984-89 £82 >« r5»l». 
S'nacLn 2004-09 £56*4 

F«any iSwn i£M 9S':.4ii. 
Polices Uohn» HeW CSP' 22   __ 
Ford moil Capital torpn GpcLn 1981-B7 

Folio6Hlog* 7.7PLDD, 19U-90 £93 «4■ Ij 
Foseco Minseo lOpcLn 19M-95 £109 
Foster Uobnj and Son gpcLn. 1988-92 

Fmm Parker 7'vcLn 198S-8B £114 
Futara Hldgs 137 

GE6' lntnT’ToDcLn 1987-92 £87 <3/11 
Garnar Booth gpcLn 1985 £90® 
Gaunt (Rowland* 135. .... 
General Electnt 6**^® 1979-84 £98 «* 

LSO"1*'**“,.“9 Fit? Raw IMS 

Ge«e:nei^ kfldw 70 *14*11 lOpcLn 1990- 
95 £84K _ __ 

Glanhoid Lawrence 5 23 (4f1» 
Glaxo Grp OJjpcLn 19S5-9S ISOP) 36'*. 

7'iPcLn 1-38S-93 .500' 39 CS1* 
Glaxo HMgs 7'iPCLn 19S5 £51 a 20 7'; 

G^nwed Intnl 7»jpcP( i£1) J521; lO'jfyL" 
1994-99 £93':- 6PcLn 1*8i-S5 £89>* 

^mme'H/dqi 6 75PCPI' *£li 36 7': '3 11 
Goodwin (10D» la': '3/1' 
Goring Kerr (TOP' 2a8 60 
Grand Metropolitan SpcPf *£1» 4/7'ioc 

Pt (£H 93. lOpcLn 1991-96 £93 4 ** 
Great Universal Stares 5'PcLn £43’;. 

OGPcLn 1993-93 £77*-. 
GcovcbeU Gro SpcPf <£li 54 ; 
Guest. Keen and Nettlefaids 6<iDcLn 1985 

£94 Vi 
Guest. Keen and Nettiefclds .UKi i-D'ree 

Db 1993-95 £97:; 4 I,. lOVpcOt 
1992-97 £93'; *4/1' 

Hall Eng iHldqsl 6'jocPf '£11 ®9's (3.1) 
Hawker Sidddev Grp S'-oePf i£ii 52 «: 4 
<4/11. 7LpcDb 1987-92 £79 6 I4MJ 

Hcnara «10ni 92 i4|ii. New' ,1CP« 94 
Hep worth (J.I and Son 7pcAPf ix.1) 60 

• 33112). lQpcBPf 50-» 43 ,30 121 
Herrburger Brooks 36 *4'1 > 
Hesta.r Consumer Products 6ocLn 1985- 

95 £551 13.11 
H.ckson Intnl B';pcLn 1959-94 £74 
Higgs and Hill BuprLn 1993-94 £70 Ol* 
Highgatc and Job Grp .'SODI 1-gD 5 B 
Horne Eros 7'iPCLn 1995-TC30 £6f - 70 
House Of Fraser BI *p-:Ln 1993-98 £75 
Howard and wvndhan* r??n> 51. 4i: ,4f1> 

Mon-Vtri >20D1 3'- 130/12j 
Howden Gro 8'incDb 1983-91 £85 '4 li 
Humphries Hldgs 220 

I—J—K 

IfL Sl'PCDb 1979-84 £98 (4/11. 6PCOb 
rnP3-B8 £83'* 4. 6'*PcOb 1961-86 

IM?3S'-pcLn 2001-06 £48. fldCLn 1985- 
90 LB-2'; (4/11. BGpcLn 1987-92 £81 
<4 1* 

llllnaworth. Morris 6':oc2ndPf i£1j 44'; 

1 lmowlal Chemical Inds SI-PCLK 1994-7G04 
! F.55'-. TL-oeLn 1986-91 £801* >• 1 
1 SocLn 1988-93 £81 '* lObpcLn 

1991-96 r9S': >( 61* »* 
Imperial Gro 5'tPcLn 1932-85 F.94«. 

K.QptLn 2C04-C9 £64<* 7.5pcLn 2074- 
C9 £70. 10.SPCLn !9«n-95 EPS1: ■>* 6 
<*. SocLn 1985-90 £103 4 I; S 

Inro 15hncLn 20C5 £1181, 
lnr-1 Aliev Products lIpcDb 1996-2301 
£97 '• *4> II 

Ini'ill RoCLn JP8S-9S £^9'- *3M) 
mini c|p-i.-*i and Control Grp A rso.131 

176 8 9 80 
In'.m Stand Elcctr Carnn 5'rPCLn 1979-89 

£63 >,® 
Jackson <J.. K. 8.' lapcPf (Ell 108 it n 
Jamesons Chotelaie* *10p< 95 (3 1) 
jenners. Princes Street. Edinburgh 10pePf 

• Eli 99'- 
Johnson and Firth Brown IT.KpcPI i£11 
27I-. llocLn 1993-98 £90 1 

Johnson.1 Matfhev 7'-prDh 1^3.95 £75': 
Jones and Shipman 4.9pcPf 131- 
Jones (Edw.-rd! G"> ISpcLnJ096-98 £189 
Jer-; Stread (Hldssl lOncPf (Eli 103 

W/1) 

Kelsev Inds 1T*pcPr (£1J 120 <111) 
Kenning Matflr Gr/» a';pcPf l£5i 42 (4/11. 

7pcPf (111 54 (41 lj 
Kent iG. 8.' Sons SpcPr t52i;pi 17 
Kursaal 7pcP1 (£1) 10® 

Rugby Portland Cmt 6ocLn 1993.9B £60'* 
lA* 1 | 

Russcil Bros GPadd'ngton) 7B M 
Rinttn Hornsby SpcDb 1987-9. £81'* 
(30121 

Samsbury U’ 7'a>ClsT0b 1987-9* £80, 

SSUTM.
1 S; EW*r (Hldgs J (SOP. 38 

1991 -96 £79*. 
31-PC Lnl 993-98 C77IWII 

Sccoa Grp 6BCU1 1988-91 £80 
5cctt _RGbcrtscn 7'isKL** 1985-90 £71. 

Sconilh-RiMK Services Tpclstob 1982-37 

S«m's*HesUurar» 1 }
7oe. 

Cure Hld9S T'-pePf (£1) 611; fj/ll. 7OCA 
Pf t£1) 65' 12 f’BCPl (£1) 107 I4i-1i. 
7'*iieLn 199Z.97 £741, (11) 

Senior Eng'e (S™ 9.BpcLn 1991-96 £81 

SnarU (Cl (£1) 196- ***" i£IJ 195 
Sharpe iW. N1 Hldgs A Z60 <4/1* 
Shaw -Carpets S.6PCPI (£1).46. 10pc2nd 

Pf (El) 86 
SlVlaw Grp 7 *-_DCLn 2003-08 £65 6>i 
5.mar fnl'g 9i-PtJ3b, 1992-97 US’: 
SixnpwiT (S.I 166 (3*1} 
BOOGraup IfilJ 55 MM) 
Sketchier 4.2pcP( i£li 149® 
Smith tW. H t (Hldgs) B (10pl 28. S>,pc 

Ln £40 
Sm.thS Inds 11 i*OCDb 1995-2000 £97'* 

(4(11. 7 i^cLn 1985-90 £223 (4r1. 
Smurfrt (Jefferson) Grp 1(H-pcLn 1975-95 

£58 I£60 (3/1) 
Southend Stadium (So) 4Q (3Rl2j 
Spillers 7>*pcDb 1984-89 £B5 C30.'12i 
Stag Furn Hldgs lOpcPf LEI i 96 >: i4i1> 
Staveley Inds 7>.-PcLn T 986-91 £70'; 
(4-11. 7'ipcLn 1988.93 £72 

5!avert Zigomaka (20p) 260 (30(12) 
Stead S/mpsan 270 (30/12) 
Stewart Wright (£11 760® 
SionehLir Hfd4S 10>;PcPf *£1 a 91 
Sunbeam Wolsey Hr£0.2&) 40 
SuoerCrug Stare* ,1p»J 25S 7 60 2 
5uter Did (5o) 84 6. 9\pcLn 1-995-2000 

£190 
Swan (J.) 1350 
Svmonds Eng'g (5p) 14 

T—U—V 

TACE AOpcPtd (lOp) 136 (3012) 
TI Gro 5. SocLn 1989-94 £59 (30,12). 

7.7pcLn 1989-94 £63. 9pcLn 1989-94 
£77'; (30.12) 

Talbot Motor 5>;pcOb 1984-89 5)60® 
Tarmac 6'aPCDb 1989-94 £71H; (4*1*. 

7';PCOb 1992-97 £76 (4J1>. 7J,PcDb 
1985-90 £82 'j5 <v (4J1I. SVecLn 1990. 
1995 £78 

Taie Lyle 6i:pcPf (£1) 62. S'rPCOb 1980- 
1985 £91 M 2'; (3/11. 1 taPCD® 1989-94 
£77. 6-ldCLn 1985-90 £76 (4/11. 7i>p« 
Ln 2003-08 £70 (3/10- 1 SocLn (994-99 
£146 (4/1) 

Taylor Woodrow 7‘apcLn 1987-90 £80*; 
(4/1) 

Tellc*s Hldgs 12pcLn 1991 £165 
Thomson Organisation 4.72pclscPI t£1J 

61®. S.SEncPf (£1) 79i;. 21.7PCP1 72 
(4/1). 3 PC 1ST Ob 1964-94 £75 (3/1) 

THORN EMI 7oc2ndPf 1992.99 (£1) 165 
6 7 8. 5pcLn 2004-09 £46 V (S'l *. 
6ncLn 1979-E4 £961; (4.1 I. 6l;pcLn 
1985-89 £801J (AMI. 7*«pcLn 2004-09 
£69/.- *i 14/1) 

Tilling (Thomas! S.Z5pcPf (£1) 68 (3. It. 
SpcDb 1985-90 £861: 7: <4-11. 8';pc 
Ln 1969-94 £811, 2 >, 

Tioxiae Grp IH.-ocLn 1991-96 £96b *4ll> 
Tongaat-Hulett Grp SpcPr i£1) 39 i4di. 

4>>DcDb £41': (31). 7>,pcDb T9B5-90 
£79 |41). 7J,pcLo 1989-94 £73'< 

Towles A N-vtg MOpi 57 >? 8. SpcAPf 
(50P) 22 

Tarfalgar House 7pcDb (£1) 61. BpcLn 
1994-99 £74*-. 9>;PcLn 2000-05 £85. 
IDi.pcLn 2001-06 £88<* 

Transcanada Pipeline* IfibpclstBds 2007 
£134 k . 

Transport Dev Grp 6J*PCLn 1989-94 L69 
Tranwood Gro I5P< 8 ■* >• 
Triplex Foundries Grp 5>:pcPf i£1> 33 

>4 1) 
Trust ho use Forte 10 5pcDb 1991-96 £96G 
Turner and Newall BocDb 1987-92 

£75']®. 10-lDcDb 1990-95 £83':. IK,PC 
□b 1995-2000 £92'; <4.'1l 

Ty=ack IW.I Sons Turner 23 
Truck rw. A.) MOpi 3o 1 
Ulster TV N-vtgA 108 
Un/Aev Hldgs ’lOpi 45 i30H2i 
Uni gate 5£pcDb 1983-88 £80'i (30/12* 

5pcLn 1991-96 £58 *30/121. 5':PCLn 
Ln 1991-96 £58 (30-12). 6'iPCLn 
1991-96 £68 9 6';PCLn 1992-97 
£67 i30'12' 

Unilever Bpc2ndPf (£1) 76K 6'«ocDb 
1985-88 £87':. SlyxLn 1991-2006 
£54'*. 7',DCLH 1991-2006 £70!* 1 lj 
i; J, 2 

Union Intnl 6pcPf (£1< 39'; 401-. 7pcPf 
l£1< 48 14-11. TOpcAPr (£1) 70 

Utd Biscuits iH Idas' S'ipcLn 2003-08 
£48>i 

Utd Newspapers 6pcPf I£II sc- 
Upton i E.l Sons 53 

VG Instruments I10s/ 145 7. New *10pi 
it od) 142 3 4 5 6 7 >,t 81 8 
Vickers SpcPfd £33'- (3,1). SpcPf i£1i 

Victoria Carpet Hldgs 20*:® 

W—Y—Z 

Wade Potteries lOpcPf f£l) 88 <4 1) 

UNIT TRUSTS 

M G Cold General Fund Ac/un Units 53 
(4,1* 

.MINES—MISCELLANEOUS 

EUKOI Tin <10»V 13 (4:1 < 

cSpsofidaiMTGeid Fields 6:.pcLn 1907-92 
£74 (3C.12). 7'JKLII 1939-2004 £73 
150/121. ai.-ocLr. 1958-95 £32 _. , 

El Oro Miring 3 E*Plorar*on (lOpi laJ 7 
Gicoe & Phoenix Gold Mining I12'.PI 72 ■ SO* 12# 
Mineral* * Resources Corn 1501.4 0) 680 

North Kalgorh Mines Oel*on 46 i4/1i 
Rio Tinto-Zinc Cora ACcum 5BJ 97. 
5-SPCBP! 'Regi £47. jJocBPf (Brl £46 
14/11. 6-'jpCLn 1985-90 £79 

MINES—SOUTH AFRICAN 
Angle American Corp or South Africa 

6pCPr i R200J £40 
Cironatfon, Syndicate fR0-2S) 6. 
New fClemfontein Prcoertlcs (Rfl.25) 3J0 

Westwn Deep Levels Option *i1Sl >311 
12pcDb 1986-95 IR1) 50.55 (3-1) 

Bristol Ofl Mineral* lOpcPf 18>* (3/1) 
Erltish Prfro.fi/ni 9«2r.dPr ,£1* 86 <4/11 
Britoil itOnl 195 7 8 9 200 2 
6urmah Oil 7'jocRcdPf i£1J 62f; 3. 

SpcPf (£1) 66 *;. 7':PCLn 1981-86 
cgoi- 

Charter ha 11 New (So) (Fp.PAL 13 1.84) 
69 72 

ELF UK 12'*PfLn 1991 r£25Pd—22i3/84) 
£25'< P 

Petrolcos Mexicanos 14>:pcLn 2006 
£180 J. (4/1 * 

Shell Transport & Trading S'snelstPr *£1) 
S4':- 7pc2ndPf (£1) 70>; 2 

PROPERTY’ 
Alliance Property 7’,pciEtDb 1986-91 

£831* i4/1) 
Atlantic Metropolitan 1UK1 12':pcLn 

1991- 97 £1 IO 
Barranoullia Investments 7i*oc1stDb 

1986-91 £77-'* 81* |4 IJ 
Bradford Property Trust 10i;ocPf (£1) 

ITS 
British Land iSncistOb 19B7 £113. 

12pcLn 2002- £353 S 
Brlxton Estate TSpcIsiDb 1987-92 £B2>* 
Capital & Counties 9'*pcLn 1991-96 £85 

(3/lj 
Char I wood Alliance Hldgs 7<;pcLo iSOpi 

Otv Acre Property Investment Trust 
10.2PC1 stDb 1991-96 £94'; |3H) 

Countr-.- A New Town Properties (.1 OPl 
72': 3: 3 i|S 

County Properties Group 5.6pcPr OOP) 
6 130112) 

Cralaton Combined Securities 8.'*pclstDb 
1986-91 £73': '3i\i 

English Property Ccrp 7pcLn 199B-2003 
u9'i. 12pcLn 2CD0-05 £113': 

EsDlcv-Tyas Property Group 11 'uxLn 
1988 £101 

Estates 6 General Investments 4-SpcPf 
<5 Op] 20 .30*121 

Estates Property Investment 7'*PcLn 
1989-92 £75>, 

Five Oaks Investments 7pcZndPf (£1< 38 
,3 li 

Greenhaven Securities 6pc 1 stOb 1983-88 
£6«>: (4/1' 

Guildhall Proper-tv SpcPf (£1) 42 
Hales Properties Group 127 30 
Hammerson Prop In*. & Dev Corp 810 S 
Hasfemere Estates 9ncLn 2001-06 £129':- 

9*;pcLn 1990-35 £207 (4/11 
Heron Corp lO'ypclstDb 1996-2001 
l£97ls: 
Kennings Estates S‘;pcPf (£1) 42': 
Land Securities SpcIrtDb 1988-93 £72':. 

7'*ec1 stOb 1991-96. £75>; ,4/1). 
gncISlDb 1996-7001 £86'i. 6'iPCLn 
1992- 97 £69':- 8i^*cLn 1992-97 £81 
• • ':. lOocLn 1990-95 £266 

Law Land 7PCEstDb 1989-94 £741, i3'l> 
Lewis (lohn) Properties 9>*pcDb 1992- 

1997 £87 ,3.11 
London & Edinburg Trust New (10a) 

iFp LA 6/1/841 148 
London County Free A Leas Prop 6>*pc1st 

Db 19B6-9S £77': (3j1) 
London Shop Property Trust 9ocLn 1994- 

1999 i£30Pd 28*1/841 £46 *. 7 
MEPC 4':pcPt *£1i 41. 4oc1StDb 1962- 
1996 E941; l3;1J. 9J*pc1stDb 1397- 
2C02 £91';. 12pclstDb 20017 £1081; 
(4/1). SocLn 200(3-05 £73 ><- 6'yicLn 
1995-2000 £94 14',) „ , 

Marlborough Property Hldgs lOpcLn 
1998-02 £133 

Mounrtelgh Grope B'-qcPf (£1* 36 (301121 
Muck low i A. J-) Group 7p<Pf ■£■) 52 
(3*1). E'iPCistDb 1989-94 E73i_-©_^_ 

Paramccnt Realty Hides 9pctstOb 1986’ 
1991 £65'- 

Propertv Hldg & Inv Trust 8':pcLn 
2CO1-06 £108 (3I1» . M ,,, 

Prcperty Security Inv Trust BpcPf *£11 
94 

Rc^is Property Hldgs 8'*pcLn 1997 £76'» 

Sterling Guarantee Trust Warrants 17';. 
14pcLn 1994-99 £138*; 40_ 

Town City Properties epcIstDb 1983-93 
£711 '.i (S’l). SocLn 1997-99 '*75', 

Town' Centre Securities 9pcLn 1996-2000 
£103 13*1»    

Insurances—continued 

PLANTATIONS 

Wade Potteries lOpcPf (£i> 88 (4 1) ——   J 
Walker Croswelier 7'ipcDb 1992-97 £70; Albany Lilg Assurance Co Ud 

•J4. iSilf. _ 5 Darkcs Lane. Potters Bar. c 

Lad brake Go Wts sub 163 4. BpcLn 
1990-92 £30 (4/1) 

Lalng (John) A N;n.v,fl 124 14/11 
Laird Grp BpcLn I9P8-93 £7D', I41» 
Line* (2*)pi S3 13 1) 
UCCS (John J.) -IOC! 73 6 
Lewis (John) spcIstPf >£)• 44L- (3.n 
Lewis (John) Partrshp 5pcPf i£1i 47® 
Lewis's Inv 6':PCK..13b 19L3-93 £82 

Lewis (John) SpcIstPf >£)• 44L- (3.1> 
Lewis (John) Partrshp 5p«PI i£1i 47® 
Lewis's Inv 6':Pch..Ub 1943-93 £82 
Le* Service ZndSer 220 (4/11 
Lev's Foundries Eng 6P-Pt (£11 32 
Linrcad 7'pcDb 1989-93 £77. BoeLn 
,987-92 £60 (30121 

London Brick 14pcln (984 £4 55__ 
Lonrho 7 .-pcls:MtOb 19S6-9I £77. 9pc 

2ndM(Db 1987-92 £8S Mil). 8r. 
1931.24 £9a 

Lucas Inds 7£pcLn 19E3-86 £87':. 10-‘*pc 
Ln 1932-97 £90*4 (4'1‘ 

Lyon Lyon TI 5 (3U'1iZ) 

MY Dart Old (lOp) IS (4 11 
Macaralhys Pharm encflPl (£i> 40 (3*1) 
McKeebme Bros lOpcLn 1994-99 (66ip) 

1*14 
Macoherson 1 Donald* 7 i.ocLn 1989-94 
£6BU €311 

Manor National lOi.-gcPf i£l> 69. IZocLn 
ZD03 £70 *30'12t 

Maple (Hlegsj IDL-pcLn 1998-2002 £83 
(4; 11 

Marchwcil 9pcFf l£11 111 (301121 
Marks Ssintci 7PcP( (£1) 641; (3rl) 
Marlev 6';CCPl i£1) 50 (3/H 
Marshall (Thcmasi rLoxIcvi 32 
Marshalls Halifax lietH *£1) 1. >i- (3(11 
Marshall's Ur.itersal 7 ;DcPf f£1) 67".; 8 
Martin The Newsagent S'rocPf ■£!} 42 
Ma'sev-Fercijson Ulna; 7<:P<Da 1967J2 

£69 ; (41| 
Mav Hassell 9 3;C** ;392-57 £90 I3C 12* 
Mer;,*s (John) 6p;P» ,£11 E9'; (33/121 
9p:P( (£11 13’ 

Miral Bex 2.9,;pf (£.1) 60 (3/1) 10';FC 
Ln 1992-97 £96*. 

MCil Closures 6c;Pf :£1) 43; IS 11 
M-ra* Ind; 3’.o:Pf (£1* 10 
M*»er (F > iTcxllles. llpcPl ,£11 135 

(30 12 1 
M.nrv 365 *1 1: 
MiRhcll COTJ IJocLn 1990-95 £1041: S'; 
Monsanto 5p:ln irr;.g5 £243 13 1) 
Moss Bros '2QD< 250 
Muitintcnc Elecironlu 752 6 

Nash inds 60 5 
N**wh:lir.e-Vernas 9':p*J3b 1993.98 £841, 

(3 1) 
Newman Inds lOecPf (lOp) 16 i; 7 
News Intnl SoecOiv 400 
N»le Lund ilOo) 15 
Nortrcs ,5' PCDb 1990-95 £1*19': Mill. 

KocLn 1934 £102'. -4. 11 
No-tn British Steel Grp (Hldgsi 21 (4/11 
North (Jamesl Sons 7';DCLn 1987-92 
£72', (4'11 

Northern Fcrfs TpcDb 1980-75 £94 (3/1). 
7(.o:Db 1955-30 £30 iSD/12* 

Norton i\Y. E-> (Hldgs' 1-ipsPi rti i 220 
30 *2.1) 

Oceana Ccnsd 55 6 (4,1* 
Oidnarr Batteries 7>;ocDb 7985-90 £85', 
Owen Ow-n 7'«pcL*> 1985.9s £73 C4 I). 

7p:Ln 1936-9-1 £156 

! Palma Grs 40.: ’.SpcP" (£1) 29 (3 1) 
) Parrish lj. T.i 233 i4.1i 
I Paterson Sne-isms 7' :iePf *£i * 75 (3;ti. 

IOBCPI f£li 112 '30 121 
Fau.; wnces 5 .-pcPf (£11 *1 
Pav lion Leisure H.das 'ICpi GO (4-ij 
Pearson (S-* San 5*. PcLn 1988-93 £63 
r3 T). b 'i;:.nl i8’-S 3 £6S: (3ti 8',os 
Ln 1988-93 £70. 10';pcLn 2001-05 £90 
(4 1*. IO.*PCLn 1333-58 £t6r, ,30/12). 
f3,;pcPt(vLn 7 993-38 £133 ' 

P(SerAI £L3 fZC0‘ Z’®‘ 1JB<Ln ,9S0 
Pesbaw Hieet IOPCPI (£1 I 68- (3,7, 
Pniccm Pec PI (Li I 54 9: 
Piccadilly Theatre 105 i3D)12) 
Pirelli UK 7nc2ir*Db 1986-91 £85 (< 
Jitfard Grp B';pcPf [£1i B6=- 
Plessey T'-PCDb 1532-37 £741, '. r3?1l 
Pj^t-jjs Hldgs 9':PcLn 1994-2000 £151 

P;r':(and Hldgs r 120.501 If) ,«,i, 
Portsmouth Sunderland Newspapers SpcPf 

Press Tools (IOPI 44 
Pressac Hlogs 10.5PcPf (£11 ge*: (4;i) 

Q—R—S 

MSi* Houses 12scl»rPfDb 2013 (USDtli US!; .'4 7 >4 
Q«.V

H. and J * Grp IOPCPI I£,I go 

Nrtvlme RDF Ge 7';p;Db 1986-91 £84 

BE33', ?4r^),, ®'aBSLn 1983-88 
Rairar Textiles SocPf (£Ii 34 6 (4 1) 

‘f" S5 6'.-. 6pc2rtdPI 

i o vnein 

"flUTWoSli. 7u«Dh 

Ra
,n,lls. Mons MrtJousall BpcAPT (£1) 54 *4 I). apetPf i£1} 54 SlncLn 1985-88 

£83 '«. 7'ipcLn 19B1-B6 £9)** ,4/1). 

***.*•■ fl'*CLn ,991- lysb 1.03>4 c ii 'i 
RauJlSe (F, S.) Inds 4g (4/11 
Raybcck lOUpcPf (£1) 65 
Readout Intnl S'lDCLn 1988-93 £71 

Rec'altt Caiman 5PcPf (£1) 491. 6 ‘.pcDb 
1965-90 £80 *, (30.12) 
Redman Heenan Intnti 4',pc2ndPf (£1) 70 

Reed (Austin* Grp 166 
Reed Intnti 4'^xPf i£i) 40 SpcPf (£1) 

42';. 7pcPf (£1 * 60 (30-121. 7i,pc3b 
1987-92 £8i:;0 5>;PeLn £41 ,4/11. 
7f;dcLn 1996-2001 £71': 2 >, fijj. 
10/hU.n 2004.09 £33 41 4 5 

Reed Publishing Hldgs SpcPf (£11 68. 
3i;pc» 1933-58 £757. 6*-pcDh 1983- 
7 98S £86. SpeOb 7 992-96 £82 (4.H 
TSiocLn 1987-92 £80'* '3.'1). 9pcLn 
1999-2004 £32f *, 

Renold 6-‘<aC1RGb 1990-95 £70. BDCltt 
Ob 1991-96 £76'; (30/12) 

Ricnords 5'.*=cP!d I75p) 22 
Rocrkware Grp SocLn 1995-99 £59 
Ropner ll ;pcPf :£1) 725 (4 1* 
Rowntree Mackintosn bocistPf i£ii 56i.. 

tt'l 63';. 7';pc3rdP1 (£1) 
67 *Z 1 i 

Walker (Thomas) iSpl 111; 
Warehouse Grp 230 (3D12I 

, Wassail u- W.) iSpj 38 
l Watson tR. Kelvin* 10-SpcPf (£1) 90': 

t3y 1 > 
W Bromwich Spring 1 .SpcPf (£1) 36 
(3012) 

Western Motor Hldgs A N-vtg 40 
Whitccroft 4.1pcPf (£1) 42 ii'1) 
Whitt Ingham * william. (Hldgs) BDCUI 

waney97pcW3(£1l 31 f»T1» 
WIgfall (Henry) Son 6*,0CLn 1994-99 £59 
Wtegins Teape (UK) 6<*oc2ndDb 1981-BG 

£901, (4'1l 
Wire PUstic Prods MOpi 35 iS.'U 
Woolworth Hldgs 14pcLn 1987-89 £106ki 

Worthington (A. J.) (Hldgsi (,0p) 41 3 
York Trailer Hldgs lOpcPf «£1. 85 
Yorkshire Chems l2';pcLn 1987-92 £108 
■30 12i 

FINANCIAL TRUSTS 
AHken Hume Hldgs lOpcLn 1990-91 
£130 1 2 

American Express (SO.60* S32*i* 
Argvlc Wmts 9 
Australian Agricultural (AS0.50) 248 i4‘l) 
Britannia Arrow Hldgs Wmts zg (4(11 
Charterhouse J. Rothschild Wmts 47 8 9 

Credit NaU 13';pcNts 1989 (Res) £109>< 
■4*11. 1 SLpcNts 1993 (Reg) £10'; 1 

Daily Mail Gen ISOPI 725. SpcPr ISOp) 
23 I, 

Exploration (So* 71 ,4.'1) 
F C Enterprise Wmts 22 i4.1l 
Fin Cpn America (50.501 520 (304121 
First Natl Fin Cpn 9iiocLn 1992 £82 
FJrttgNaU Secs (Hldgs) 12';ocLn J987 

Gentlnance 11.31 pcLn 2007 if pdl £91 
,3-1, 

1nchUD~ 5*ipcLn 1983-88 £83 ,3i1l. BDC 
Ln 1907-90 £83': i4'1). 10>:ocLn 1990- 
1995 £95. 12':pcLn 1993-98 £105' 

Intnl Iny Tst Jersey (£1) 550 i3012> 
Newmarket H96I) |10.051 480 3 
Standard 4i4peDh 1980-05 £93>, (3'H 
ctewarr Enlcrarts* Wrnts ,5 
Stock Exchange 7'jpcDb 1990-95 £75 
utd Computer Tech Hldgs Wmts 75: 

West pool 5ocLn 1989-94 £82 
Yule Catto ll'.-pcPI 1998-2003 (£1> 122 

INSURANCE 
Comml Union SpcPr 1989-2009 l£1 ■ 48 
,4 11 

Gen ACC Fire Lite Cpn 5l;pcpf i£1i 50. 
7':ocLn 1987-92 £79'*. 7),ncLn 1992- 
1997 £75 

Guardian Ravaf Exchange 7pcPf i£1] 70. 
7ocLn 1988-91 £781, J, 

Pearl EpcPf (£1) 72 
Sun Alliance London G^pcLn 1980-85 
£91 >: 2'; (3 1) 

INVESTMENT TRUSTS 
Alliance Tst SLpcOb 1980-85 £911- (4/11 
American Tst 6i,pcDb 1982-87 £88 (3111 
Anglo American Sees Corp 4pcDb 1985 

£93 i«/1l 
Atlanta Bair Ch,c Reg Wrs 50 1 1 
Bui NIC Gifford Japan WrtS 134 6 ' 
British Kldnev Patient AM I£1 1 102 (4(1l ' 
Brunner Invert 4KDb 1979-84 £97 (4/1) 
CSC Invest 122 6 
Capital Gearing 80 (4/11 i 
Danae Invest Wts 1 Inc 1 Cap B>-® 1 

Drayton Conic I S',pcDb 1983-88 £81 i3J1) 
Draywn Premier 3.SocPf £46 (3Mi. 7'*pc ' 
Ln^iggs £181®. 7':PcALn 1993 £185 

Edinburgh Invest Wrts 30 1 ■; 1 

English National Pfd (£H ISO (4/1) 
External Invest i£1) 398 i30/i2i 
First Scottish American 3':pcDb 1974-84 
£95'. I 

Flag Invest lO'incDb 1991-gfi £90'; 
Flemming ^ American 5pCLn 1987-92 £185 

Fleming Var Eastern 4**PcPf ,£1i 40 1411). ' 
SpcPf ■£!( 48 i4/)>. 4ocDb 1976-86 i 
EB6': ,4111 

Fleming Mercantile 3'jpcDb 1960-93 £52'< 
_r3/fj 
Fleming Universal 4pcDb C 1974-84 £95), 
fS,l i 

Foreign Col SpcPf i£1) 47. 7>dKGb 1989- 
94 £75',® 

GT Japan 8';pcLa 1987 £415 20 (3/li 
Globe Invest S':PCLii 1987-91 £162 
i30l 12'. 11';pcLn 1990-95 £163 ij 

Hambroi Invest 6'*pcDb 1981-86 £&>: 

Investing in Success Equities 5>«pcDb 1980- 
8S £94'; (3/li 

Investment Trust or Guernsey <50p) 111 

Jersey General ShpcPf (£1) 4B>; 
KhHnwort Benson 4pcDb 1979-84 £.961;®. 

5 >:pcDb 1981-86 £90 
Law Debenture Corn 3.85PCP1 ,£1» 48': 
London St'Lawrence I5DI 40® 
London Tst Pfd (£1) S3. 13'iDcDb 2000- 

04 £113'* 
Merchants 4<:ncPf i£1) 44>,i h: (4/11 
Metropolitan Tst 3<;pc0b 1975-85 £93/; 
Midland Tst 200 3 
Murray Caledonian BocDb 1983-88 £82', 

3 (411) 
Murray Clydesdale 4’<prpf (£,i 44■> i4M) 
Murray Western 4imcPf ICD 43 (4/11. 
SLpcDb £28 

New Darien Oil Wrts 18 
New Tokyo Witt 212 
North Atlantic Sees Corp 7i;pCLn 1995- 
96 £247 (3/1) 

Northern American 3<;K?f £48 (4/1) 
Northern Secs 7pcDb 1987-92 £761 
Ourwlch Invest lOpcPf <£1) 1<13 20's 

Raeburn Invest 4'ucLn 1973-98 £165 
Rights and Issues Inc 51 (4/1,. TiipePf 
*£1)68 1311) 

River Mercantile SpcPf £47 
Scottish Mercantile 285 8 (3/1). 7':pc 

Pf i£1 J Gfi's 
ScotTlch Eastern U*ipcOb 2012 £110U» 
Scottish .Invest j.SpcPfq £48 (4/1) 
scomu Mori sage SUpcRf £50', 
Scottish National 6pePf(£1) £7 >4/1) 
S^ttlch^Northern 4pcDb (19B5 or after) 

Securrtin Trust of Scotland 7ncDb 1988- 
93 (77 (3/1 > 

TR Australia Wts 120 3. SpcPf £471* 
TH City gl London Pfd I20KJ i£J) 150 
tgyifK 6pc2naPf (£1) 52 ,301121 

TR Industrial General 4>*pcDb £37. Shoe 
Db 1992-97 £61 (3*1 * W 

TR Pacific Basin Wts 262 5 
TR Property 4iy»eP( £4Ji- 
TR Trurtecs Corp 4'iscPF £4l*- isoii;) 
Thrcgmortcn Tst 6>;pcOb 19B2-86 £901, 

Uni red States Ocbentore Corp 3.&5(KPf 
ya fO.^pcOb £54 (3,1, 4-;«2ndDb 

Wintcrbottom Energy 3>;pcPf i£li 44 ,3/11 
W^ten Invest Wrts 27: 8. 2-7pCPf Till 

Yorkshire Lancs Wrts 24 5 

3 Darkcs Lane, Potters Bar. 
Pension Funds 
Eg Pen Fd Ac 637.1 671.. 
Euro Fd Ac 97.8 1D2. 

452.0 0.6 
265.0 +0.1 
294.7 +*£ 
146.0 +0-B 

Equity Acc 16S.B 
Prooty Acc 1 S7.3 
lot ACC 154.0 
kfna9ed Acc 165.6 
Spec Sits 122.1 
Pen Int Acc 145.4 
Pen Prp Acc 174 J 
Pens Equity 195.2 
Pen Mg Acc 166.1 
Gilt Deposit. Index Fund prices available 

on reouesL 
Crown Lite 
Crown Life House. Woking GUZl 1XW. 

046862-50'"- 
PenMnyAcc 126.8 133.4   — 
PenMnylnt 115.6 121.6 ... — 
PenComFd 184.6 194.3 '■2.1   
OrcwmEqFd Z5S.0 269.4 +6.3 — 
Strat Inv Fd 140.9 148.3 - 0.9 — 
Heritage Fd 133.0 147,1 +2.4 — 
Sage Fa 120.4 
DBS Maned 135.9 
Friends’ Provident Life Office 

(0306188SG55 Pixham End. Dorking (Q306I 88SG55 
Lite Funds 
Cash Actum 9S.4 103.6   — 
UK Eq Acc 114.7 120.B J-1.4 — 
Fixed Intact 103.8 ,09.3 +0.3 — 
IndxLkdAcc 92.8 97.7 ... — 
Mixed Acc 107.9 113.6 +0.7 — 
O'seas Eq Fd 108.4 1,4.2 + 0 Ji — 
Property Act 99.5 1 04.8 + 0.1 — 
Pension Funds 
Cash Can 98.3 103.5   — 
Cash Acc 100.6 1 05.9 + 0.1 — 
UK Ed Cap 108.9 114.7 +1.3 — 
UK Ed ACC J11 -4 117.3 +1.4 — 
FixetflntCap 102.5 107.9 +0.3 — 
FiredlntAcc 104.7 1T0.3 +0.3 — 
IndexLkdCap 90.7 95.5   — 
IndexLkdAcc 92.9 97.8   — 
Mixed Cap 105.2 110.8 +0.8 — 
Mixed Acc 107.7 113.4 -t-O.S — 
O'SeasFdCap 112 J 119.3 +T.0 — 
O'xeas Acc 115.0 121.1 +1.1 — 
Proptv Cap 95.0 100.1 .... — 
Pm otv Arc 37.3 102.5 . . — 
General Portfolio Lite Ins Co Ltd 
Crossbrooi St. Cheshunt. Herts. . 

Waltham Crws 31971 
PrtfloFdinA 260.5 
PrtllgEgCap 247.9 
UK. Ednitr 100.3 
O'seas Equity S9.I 
Smaller Cos 9S.1 
Gilt Pins 94.6 
Gift Plus 88 95.2 
Fixed InDcp 95^ 
Managed 99.2 
Inter Man 98 4 

Gilt PIUS 94.6 99.7 - 
Gift Plus 88 95.2 1 00.4 - 
FlxedlnDcp 95.5 100.7 
Managed 99.2 7 04.5 7 
Inter Man 98 4 103.7 H 
Guardian Royal Exchange 
Roval Exchange EC3. ' C 
GRE Pensions Management Ltd. 
PensPrpInt 130.5 137.3 
PcnsPrpAcc 142.2 149.7 
PemLkdGtm 95.7 100.8 - 
PcnSLkGtAc 97 J 102.3 - 
PeniDepfnt 139.0 146.4 
PensDenAcc 151.6 159.6 
Henderson Administration 
26 Finsbury Sq. Lgndpn FC7. ( 

274 7 + 4.2 — 
— + S.7 — 

105.7 +1.1 — 
104.4 +3.7 — 
100.2 +1.S   
99.7 +0.3 — 

100.4 +0.2   
1Q0.7 +0.1 — 
104.5 +1.7 — 
1 03.7 + £.6 — 

01-283 7137 

+ 0.3 — 
+ 0.3 — 

mFCj. 01-610 5757 
160.2 +2.2 — 
103.1 +0.2 — 
160.7 +2.1 — 
191.7 +1.3 — 
150.9 +1.4   

H*gh (nc . 152.1 160.2 +2.2 — 
Gilt Edged 97.9 103.1 +02 — 
Cap Growth 152.6 160.7 +2.1 — 
Technology 182.1 191.7 +1.3 — 
Nat Res'cex 14 3.3 150.9 +1.4 — 
Spec Site 203.7 214.5 +24 — 
N America 236.7 249.2 +3.2 — 
Far East 208.7 219.7 +0.1 — 
Property 117.5 123.7 .... — 
Mananed 201.6 212.3 +2.6 — 
Prime Res 1f8.3 124.9 .... — 
Deposit 1?B.7 725.0 — 
Mqd Curmcy 95.3 100.4 -0.2 — 
GJbHIfhOre 97. J 102.3 -0.3 — 
Pension Funds 
UK Equity 113.6 1ig.6 +1.0 — 
Fixed Int 114.4 12D.5 +0.2   
Spec Sits 1324 139.2 T 2.B   
N America 120.7 127.1 +1.8 — 
Far East 146.1 153.8 +1.7 — 
Managed 125-4 ,32.0 +1.5 — 
Comm Prop 102.5 107.9   — 
Prime Rest 107.9 113.6 .... — 
Deposit 102.5 107.9   — 

capital units Prices available an request. 
Kinsman Assurance Society 
£3 Charlotte So. Edinburgh. 051-2256166 
LlteAsaur 200.9 213.2 .... — 
Savings Nrw 127 J 129.8   — 
Savinas Wrfe 190.4 194.3   — 
Liberty Life Assurance Co Ltd 
Station Rd, New Barnet. 01-440 8210 
Fold Managers Touche Remnant 5 Co. 

-f 1.5 — 

Sd Sec A 24.0 
Blue Chip 18.5 
Fixed Yield 1B.2 
Grntd Money 15.0 
Managed 17.9 
International 23.6 
Property .14.5 
Pad he 13-4 
Equity 14.4 
Special Siw 2i.i 
Int. Curr. 12.8 

25.3 . . . 
19.5 + 0.1 
19.2 -0.1 
15.8 . 

It'5 1S.3 + 0.3 — Paclhc 13.4 19.4 T 0.4 _ 
faulty 14.4 15.2   
Special siM 21.1 J2.3 +0.5 — 
inLCurr. 12.8 ,3.5 +o.i   
indxi kd Secs ia.6 11.2   
American 18-2 ,9.2 +0.4   
London Ufa Linked Assurance lid 
100 Temple St. Bristol BS1 6EA. 

toulry 238.7 238.7 
Fixed Int 171.0 171.0 [ ' _ 
Property t76.2 176^2 ....   

143.8 +4.4 — 
242.4 +0.1   
570.3 + 5.9 — 

Fixed Pen Ac 429.4 4S2.0 +0.6   
Gt.MnPnAc 251.8 265.0 +0.1 — 
IntlManFd 280.0 294.7 — 
J3P Pen Fd 138.8 146.0 +0.B — 
AmPenFdAc 136.6 143.8 +4-4 — 
pronPenAc 2^0.0 242-4 +0.1 — 
MplInPnAC 541.8 570.3 + 5.9 — 
Capital Lite Assurance 
24 Ludgai: Hill. EC4P 4BD. 

Pack MknnvFd = = 

B3M. 185 Ui-tt = 
pronerty Fd 99.08 134.29 .... — 
Cash Fd 99.08 104.29   — 
Mod Fd 103.63 112.24   — 
Commercial Union Group 
St Helens. 1 Ur.dershaft. ECS. 01-283 7500 
Var AnnAcJn7 — 152.19 +0.84 —* 
VarAnnAnJnl 3 — 33.58 + 0.09 — 

Moneywise Friendly Society 
80 Holdenhur&c Rd. Bournemouth.  

0202 295678 
Mnvwise Int 49.5 S2.7 ... — 
Municipal Ufa Assurance Ltd 
99 Sandllng Rd. MaldSfone. 0622 679351 
Equity Fd 101.0 107.0   — 
Managed Fd 107.0 114.0 ... — 
Premium Life Assurance Co Ltd 
Ejitchester Houle. Haywards Heath. 

0444 458721 

VarAnnAnJnl 3 — 33SB + 0.09 — 
Prime Series ' Life 
Managed 131.3 138.3 +0.6 — 
UK Equity 133.5 140.6 +1.1   
Int Eaultv 132.5 139.5 +0.8 — 
Property 103.2 108.7   — 
Fixed Int 112.6 118.6 +0.1   
Index Lk Gt 90.5 95.3 ....   
Cash 100.0. 105.3   — 
Prime Serios—Pensions 
Managed 95.0 100.0   — 
UK Equity 95-0 100.0     
International 95.0 ( 00.0 .... — 
Property SS.O 100.0 .... — 
Fixed Int 95.0 100.0   — 
Index Lk Gt 95.0 100.0   — 
Cash 95.0 1 00.0 ... — 
Continental Life Assurance PLC 
64 High St Cravdon CRO 9XN 01-680 5225 

Not Rcs'CM 106.0   
Property 140.0 148.0 .... — 
UK Equity 139.0 147.0 +2.0 — 
Ind Equity 129.0 136.0 +2.0 — 
J arrets Fd 99.0 105.0 + 3.0 — 
Prudential Pensions Ltd 
Holborn Bars. ECl 2NH. 01-405 9222 
Pni-Llak Retirement Plan 
Managed Fd 150.3 158.8 .... — 
Cash Fond 115.0 119.8 . ... — 
St Goar^s Assurance Co Ltd 
The Pnory. Hi (chin, Herts. 0462 57161 
Managed Fd 10G.2 111.8 ... — 
Ur, versa I Fd 104.6 110J .... — 
Save & Prosper Group 
4 Gt St Helens London EC3P SEP. 
, - - 0708 «***« 
DepPenfd* 19QJ 201.4   — 
GiltPefiFd* 193.7 205.0 +0.6 — 
GlbEqPenFd 62.8 66-S +0.7 — 
Scottish Provident Institution 
6 St Andrew Sq. Edinburgh. 031-956 91*1 
Mixed 100.8 106-2 + 0.8 — 

112.0 +1.0 
148.0   
147.0 +2.0 — 
136.0 +2.0 — 
105.0 +3.0 — 

01-405 9222 

177.7 - 0-2 — 
165.6 +0.3 — 
162.2 +0-2   
174.4 +0.3   
128.6 +0.7   
153.1 +0.2 — 
183.4 +0.3 — 
205.5 - 0.6 — 

194.3 +2.8 — 
269.4 + 6.3 — 
I48J -0.9 — 
147.1 +2.4 — 
126.7 +1.5 — 
144.1 +0.7 — 

103.6   — 
120.B +1.4   
109.3 +0.3   
97.7 ...   

11 3.6 + 0.7 — 
114.2 + 0.5 — 
104.8 +0.1 — 

114.7 +1.3 — 
117.3 +1.4 — 
107.9 +0.3   
110.3 +0.3   
95.5     
97.8     

110.8 +0.8 — 

Equity 102.8 108.3 +1+ — 
International 106.3 112.0 +1.5 — 
Property 96.1 101.2 ... — 
Fixed Int 973. 102.4 +0.6 — 
Index Lkd 94.7 99.8 -0.1 — 
Cash 95.8 100.9 ... — 
Pen Mxd Int 100.8 106.2 +0.7 — 

DoOrd 101.3 106.8 +0.8 — 
Pen El Int 103.2 10B.7 +15 — 

DoOrd 102.7 109.3 +1.6 — 
Pens Inti Int 107.0 112.7 +1.5 — 

DoOrd 107.6 113.4 +1.6 — 
Pen Prao Int 96.2 101.3 — 

DoOrd 96-4 101.6 ... — 
Pen Fx Int In 97.4 102.6 .... — 

DoOrd 97.7 102.9 . . — 
Pen Ind Lk In 94.6 99.6 -0.1 — 

Board 94.9 100.0 —0.1 — 
PensCash Int 95.7 100.9 -0,1 — 

DoOrd 96.1 101.2 ... — 

Skandia Ufa Assurance Co Ltd 
Frobisher Hse. Southampton. 0703 334411 
Managed 15B.7 167-0 +1.1 — 
Eaultv 166.3 175-0 +2.0 — 

167.0 +1.1 — 
175-0 +2.0 — 

International 187.1 196.9 +1.8 — 
N American 111.4 117.3 +1.3 — 
N European 110.1 1TS.9 +0.4 — 
Pact fie 42T.4 127.8 +1.7 — 
Int Recovery 722.8 129.3 +0.8   
Gilt Plus 144.9 152.5   — 
Property 130.2 137.0 +0.1   
Deposit 133.2 140.2     
PensMngd 192.8 202.9 +2.0 — 
Pens Equity 197.5 207.9 + 2.8 — 
Pens Ind 234.3 246.6 + 3.2   
PensNAmer 114.7 120.7 +1.6 — 
PensNEura 115.1 12U +0.5 — 
Pens Paetftc 127.5 134.2 +2.1 — 
PensintRec 1M),S 137.4 +2.6   
PensGlltPIS 176-3 185.6 — 
Pens Pnty 159.5 167.9 +0.1 — 
Pens Dep 164.4 173.0 + 0.2 — 
For prices of Capital Units and Guaranteed 
Pule Pates Please phone 0703 334411. 
Swiss Ufe Pensions Ltd 
09-101 London Rd SvnoaJu. 0732 450161 
Eoultv £105-29 108.54 — 
Fixed Int £105.83 T06.36 ... — 
I r dev Lkd £101.26 101.78 ... — 
Property £120.45 124.17 — 
Cash £102.28 10ZJB . . — 
Mixed £106.29 JD9.57 ... — 

Ne«r sub div February 1. 
Target Life Assurance Co Ud 
Target House. Gatehause Road. Avlesfxirv. 
Buck*. Aylesbury (0298) 5P4* 
Sterling — — . . 7.5 
U.S. Dollar — — 5.5 
Swiss Franc — — — 
Deutsche Mk — — 2.8 
Yen — — ... 3.6 
TSB Ufe Ltd 
PD Sox 3. Keens House. Andover. Hants. 
SP10 I PG. 
Mananed Fd 109.7 
Property Fd 99.4 
Fixed Int Fd 104.1 
Morgy Fd 9R.9 
F*-ii**v Fd 171.4 

115.5 +04 — 
104.8 +0.1 — 
109.7 +0.2 — 
104.3 +o.l — 
127." +1.3 — 

212.3 -LIS — 
124.9 ....   
125.0 . . — 
100.4 -0.2 — 
102.3 -0.3 — 

120.5 +0.2 — 

153.8 +1.7 — 

Windsor Ufe Assurance Co Lid 
"o-il Albert Hs- sheer Ft. Windsor 88144 
N Amur Fd 205 4 216.1 ... — 
FiltAnGrt- 86.0(A) 91.0(8)   — 
Ret Ass P-n — 53.40 — 
Far East Fd 136.5 143.7 .. — 

Offshore & Overseas— 

continued 
Actibonds Investment Fund SA 
37 rue Nofire Damn. Lmcemb'rs. Tel 47971 
AcUbonda In — 520.36 .... — 
Alliance Capital Management Inti Inc 
62163 Queen St, London EC4 . 01-248 8881 
Alliance international Dollar Reserves 
Distribution Dec 22-28 (0.001713) 

(9.34% pa) 
HcaltbCrjan4 ■ — S8.S4   — 
Tech'IggvJ OD4 — 521.70 .... — 
Quasar J and — 548.32   — 
Aries Fond Managers Ud 
PO Box 284. St Helier. Jersey. 0534 72177 
SterlFdlnt £10.20 1D.25xd .... — 
Bamford Brandt Guernsey Mngt Ud 
PO Bex 71, St Peter Pert. Guernsey, 

0481 26541 
Tech&Coma £7.78 8.24 .... — 
IntGrowth 516.67 17.70   — 
PaciftcSasInFd — 520-00 .... — 
Brown Shipley Tst Co (Jersey) Ud 

J.1? £ar.5?.3V?yw,<r' J'W. 0334 74777 StloCapItal £16-67 16.68 +0.02 — 
IntCurrcncy £1.,2 i.ia .... — 
IntBondlnc 510.78 11-36 ... —- 
Inc Bond Ac S10-7B 11.38   — 
CAL Investments (loM) Ltd 
Pffijkgraes St^Daugl a shiM. 0624 20231^ 

CAL Metals- 97 !& 1024J !!!! H 

PJIB* (M) Part (Sot ifB (3|D 

ffejIS.i’SS’w-Ig. M Ml*. 
RWln UPS) H'd»« (5i>>_61 «L1{ __ ■. 

Angle-Indonesian Coran 9fjPcPf (£11 1M 

Berad'n Hldgs (5p) AO's* 7t 5^14/D 
DIHIICP Plantations 6pcPf (£1* *60 
Cuinrw^ Carpn 9'*pCLn r992-97 S75- 

Ineh Kenneth Kalana Rubber t|0B) 420 
Kinta Kellai Rubber Estates (lOpi 200 

Kuala Selangor Rubber (IOpi 425 (4.1) 
Nariorough Plantatlcms (10p< 105 7 9 
Pacanu Scngng Hldgs (lOp) 95 <3*11 
namai Tea Hldgs ■£!' 560 5 
Soaomana GP dOPi 460 (4(11 
Sungci Bahru Rubber Estates «10»I 150 

*■30 121 
Western Dsoars Tea Hldgs (£1) 225 

RAILWAYS 
Canadian Paclhc 4pCPf £85 

SHIPPING 
Caledonia Invest 6ncDb 1980-65 £95's !a 

■ 4-11 
Grain snipping *£11 500 I3I1> _ 
Peninsular 8 Oriental Steam Nav SpcPf 

£53 
UTILITIES 

Electridte de Francj i2';pctn 2008 £107'a 
Jersey Electricity ill) 112 '30'J.2* 
Manchester Snip Canal SpcPf <£i i 3Sb 
Mersey Docks * Harbour combined units 
45. 3'iPCDb 1979.89 HHAJMcDb 
1994-97 £53. 6\pcOb 1996J9 £52': 

Southern California Edison (Mil S3B>j 
(30/121 

WATER WORKS 
Bournemouth (k District Water 3>5pc £4t. 

2.SpcPf £30 
Bristol Waterworks 4.9pc £50 (3(1) __ , 
Cambridge Water 4.2pcPI 1984-68 £89 

(30 12*. 7>,pcDb 1988-90 £B2t- *LocD6 
1992-97 £81 130-12) 

Chester Waterworks S.BSpcPf 19B3-88 E79 
r30; 121 

Colne Valiev Water 4.02 5 pc Pf 1988-93 
£69'i (3/11 

East Anglian Water SpcOh 1992-94 £85 

East Surrey Water 3.1-5pcPf 1980-85 £89 
4JpcPf 1985.90 £77'a (*»!' 

Eastbourne Waterworks 42«cW 1985-87 
£851- 

Esses Water 3-Soc £40V 4pcDb 8Z9'a 
■ 3 n. 5pcDb £38 lj <4'1). G'zPCDb 1982- 
1984 £95(at Hit (30/12). 7pcDb 1988-88 
£82';. 7*,pcDb 1991-93 £76 C4.H 

Folkestone & District water 4pcDb £28 

HartlepoolS Water BpcJDb 1992-94 £75 
>4 I' 

LeeValley Water 3.5pc £38 ,30.12). 
3.85pcPf 19B4-85 £91. 4.2pcPf 1982-84 
£96 <3.11. SpcDb £381 i30.'12>. 6'rocDb 
1985.86 £881* 

Mid Kent Water SJpcPf £30t. 4.2ocPf 
19B5.87 £84. 4-55pcPf 1983-84 £89. 
IZocOb 1990-92 £101'a. 12pcDb 1993 
£12': 

Mid-Southern Water 3.5pc £41'; (4*1). 
lOpcDb 1992-94 £88/; 

Mid-Sussex Water 13<*PCDb 1985 £106® 
Newcastle A Gateshead Water 4.02SpcPf 

1982- 84 £96 <4/U. lOpcDb J 992-94 
£881- 

Norm Surrey Water 7oe £70 (3/1). 4.2aePf 
1984-86 £87- 7<*pcDb 1991.93 £76^Vl 

Portsmouth Water 3.5 pc £39 CIO'121. 
a-025PCPJ T954-86 £87 

Rlckmansworth Water 3.5pc £39'; (3/1). 
7':0CDb 1991-93 £76), (4/11 

South Staffordshire Waterworks 4.9 oc 
IM: >30 12'. 4.9PC B £49 SS>>. 4-2pcPf 
1983- 88 £831*. 31-pcDb £25'; *4-1) 

Sunderland A South Shields Water 3 5PC 
£40'; I. 4.2PCPI 1SB6-8B £82*; 14/11. 
4.550CPI 1982.84 £93. 7pcDb 1986-88 
£81 *, <30/121 

Tenuring Hundred Waterworks 12pcDb 
1993 £1021} ,3)1) 

Wert Hampshire Water 4.55PCPI 193.84 
£95 

West Kent Water 4.025pcPf 1983-88 £89. 
lOpcDb 1993-95 £89 ( 30M2i. 12'iPCDfi 
1986 £101'; 13;li 

UNLISTED SECURITIES 
MARKET 

Aspinall Hldgs (IOpi 138 40 1 2 3 4 S 
Berkeley Hay Hiir inv HOP) 8 l; 
Biomechanics Intnl (lOp) 59 60 2 3 4 5 
Brew maker lip. 31 
Chem Methods ASSOCS Inc NPV 50® 
Clulf Oil B 85® 
Cobra Emerald Mines NPV 95 
QBE Tech Mines ilOp) 130 3 
Eldridge Pooe A i£li 690 (4/11 
Fed Housing *5p* 49-*i« 
Flextech nopi 133 ,4'1i 
Flogas 1 lr£0.10* I£0.8 
Fuller Smith Turner A i£1> 370 i3i1i 
Gibbs Mew 230 5 
Gilbert Hse Invs HOP) 23 4 
Gould (L) 105® 
High-Paint Servs Grp (lOp) 141 5 4 6. 

New 159 40 i4J1i 

Deposit 143.7 143.7 . . — 
Mixed 201.6 201.8 . . — 
Index Stk 109.3 109.3 . — 
International 123.7 123.7 — 
London Life Managed Funds Ltd. 
Eoulty(P) 173.4 173.4 ... — 
Fined InHP) 177.5 177.5   — 
Propertv(P) 129.1 129.1 .... — 
Deposits'P) 124.1 124.1   — 
Mixcd(P) 16QJ 160.3   — 
index Stk 116.2 116.2   — 
Int Eoulty 120.4 120.4 .... — 

106-2 +0.8 — 
10B.3 +1+ — 
112.0 +1JI — 112.0 +13 — 
101.2 ... — 
102.4 +0.6 — 
99.8 - 0.1 — 

100.9 ... — 
106.2 + 0.7 — 
106.8 +0.8 — 
10B.7 +1.5 — 
109.3 +1.6 — 
112.7 +1.5   
113.4 +1.6 — 

99.6 -0.1 — 
100.0 —0.1 — 
100.9 -0,1 — 

Rtvnn "mi n'W* ■ * .71.; « . 
SyMerlalS C10P1 95. New (10W *5 * 
Tar Motncs Hew (25P> 90 
Tefe* St* M.10»6JiHMM» »1,s 

Tharpac Gra (M.S7 . .... ... M ■_ 
Tyne T«» Teter HUWs A (£1 > 155 40 
Utd Friendly men B OOP) 2»0 

o 

RULE 163 (4) (a) 

•Bargains marked In securities 

where principal market is out- 

side tfce UK and RepnWic of 

Ireland* QnotaUon has not been 

granted in London and dealings 

are not recorded in the Official 
List 

APDO HIdW SO * 
Acorn Se<S 40® 30 
Air Prods Ctieros til » 
Algoma Cent HIWV SIIN 
All flex Hldftl 230 |4.'1) • • 
Alltonce Ofl Dwel 48® 8 

S5SS^&w»a“SiiSlH 
American Horn* Prods US649U C3.D 
Ampol Ex 248® S3 4 «3/t>. 

Amsterdam!Rotterdam Bk £15.10 
Anex OH (AS0-2S) 11 I4i1) 
Asia Oil Minerals 4® '» 
AtUnOc RIChfleW £27ij® *4/1) 
Atlas Inds 52® (3H> 

I Aurst Foundation Mil* 
Aust Guarantee Cora 191 (4/ij - 
Aust Oil G*s 70 
Aatec Ex 18 13/11 
Barrier Ex 25 

BSIC'^S' tet (Bahamas) 85 (4/1) 

EU*SK:"MSS«. ««. DM *„ 

22*1® 31:® 21- 5‘* 

.4,0 

BP Res Canada £13 
Bristol-Myers £30H 
Buddha Gold Mines 7N 
Campbell Red Lake MIBW filfa <471) 
Carlton Utd Brews AS3.BCH^ P240 
Ornatton Co £33N(4n> 
Cent Victorian Gold Mines 9>a 
Cheung Kong Hldgs 67 
Club Medrterranee (30J10) 

CMwiferalxiM on 
Conex Aust 3V0 4U 
Conic Invest Co 8-', 

C°o%Z Uta “4^ «„ . 
Dosa Corp (Rat Transfer) 32. 
Data Gen Corn SS7®.,---., 
Dayton-Hudson Cora USS31N «° 12) 
Oevei Bk Singapore 337® (4.1) 
Digital Eoulp £51 *1 (3*1) 

! Disney IWOK) Prods £38 
Dome' Mines 030 I30M2) 
Ooiniar £18* (3/1) 
Dresser Inds C14i, 
Du Pont Oe Nemours E?52L,Vt,1> 

Eastern P« Australia 21 (3H1 
Eastman Kodak £52W 5771* 
Elf Aquitaine FFr 171-9 
Emersofl Electric £47(j (4/T> 
Enemy Oil Gas 14 **i> 
Enaril-ard Corp £23 6U <4,1) 
Enserch ElSia »3/1) 
Eurocen Ventures 37 
Falconbridge £38-'. (30,12) 
F error ana dl urn Cora 34 
Forsavth Oil Gas 22>, 
Futurity Oils 20 (4»1) 
Gem Ex Minerals 4h (3/1) 
Gen Dynamics £39'* 
Gen Oriental 382® 2 (4/11 
Geometili 24®   ■ 
Georgia-Pacific Corp £17'*® ISI* 
Gcttv Oil USS97® '^6 (3M) 
Qst-Bracades £30*;® (311) 
Gould Inc £21 N M/1) 
Greenvale Mining (AS0.05) 6 (31) 
Greyhound Cora £!7*i® (3.1) 
Hartogen Energy 177® 80 3 13.,) 
Hawk Invests 151 'at (30/121 
Hclnekon NV CSO",® £30-70® 
Hemerdon Mining Smelting 30 (3(1) 
Hewlett-Packard £25: £31-': 
Hill 50 Gold Mines 24 
Hong Kona Kowloon Wharf Godown 31® 

Korn? Kong Electric Hldgs 49'j® 130/12) 
Hooker Corp 93 (4,'T) 
Hoso Coro America £29U®-1* 
ICI Australia 153 
Indian Ocean Res 81982) 50 13/1} 
Japan Fund £10 
Johnson and Johnson £31® 
K Mart Corp £23-rt 4 k,:® (30112) 
Kla-Ora Gold 9ij* 10U 11 k, <■ 
Kullm Malaysia 103 (4/12 
Leonard Oil 21 *, 2 
Ufemeric Corp £284*® 
Lightning fudge Mining 3i,® '4/1) 
Lilly (Eli) £42'i 
Little Long Lac Mines £21 a. 14/1) 
Loews Cora £124 (4/1) 
Mannesman AG OM 145 (30,12) 
Marks Spencer Canada 835 (30/12) 
Marriott Cora £49 (30/12) , 

CAL5IIV** 218.2 230.7 —1.3 — 
CAL Gold ■■ 8S.0 89.5 ... — 
CAL Conner — — .... — 
CAL Alum'* 92.7 97.6 +1-0 — 

* Dealing days every Monday. 
** Dealings dally. 

CAL Investments (Bermuda) Ltd 
PO Box 1022,Hamilton, Bermuda 

<809-291 5-5950 
CAL CTR Fd 63.9 67.1   — 

Dealing days every Monday- 
Capital Preservation Ftmd International 
14 Rue Atdrinoen. Luxembourg It'll. 
Can Press M — Sio.11 .... — 
Commodity Advisory Sues (loM) Ltd 
48 Athol St. Douglas. loM. 0624-20845 
Com&FFAc 94^ 993   — 
ComAFFd 94.6 99-3 .... — 

Next dealing date Jan 4. 
Citibank (Cl) Ud "Cttrhaids" 
Green SL St Heller. 0534-70334 
U.S. SFd SI0.506 +0.003 — 
£ Sterling Fund .£5.249 +0.001 — 
SwFrancSFd SwFr20.232     
Jap Ten Fd Y2.060.656 + 0-280 — 
DeutKhmk Fd DM20.419 + 0.002 —- 
Managed Fd 510.203 + 0.004 — 
" Cltlcare 
Clticarc Fd Dec 30 9.732 +0-Z76 — 
Dumraat Ltd 
PO Box 887. Grand Cayman. BWI. 
NAV 5150.77 .... — 
EBC Trust Company (Jersey) Ltd 
1-2 Searle St St Heller. Jersey. 0534-38331 
USSDoShlA 1.3103 .... 9.34 

Do DISt 1.0258   9-34 
Mxd Cur Sh't 8 1.201   7.86 
_Do Dtot 0.9321   7.86 
Burofcd LongTm 23.53 .... 11^17 
Rdelrty Intornationsl 

9 Bond StSt Halier. Jersey. 0534-71696 
Dollr5vgsTstfzJ 5106^7 + 0.02 9.09 
AmV1CmPf$3t 100 J5xd + 0JL5 — 
AmVabCdmt 57.77 -147 — 

t Prices at Jen 6. 

Forbee Security Management Co 
PO Box 887. Grand Cayman. BWI. 

London Agents 01-839 3013 
COW Inc 59 J 9-9 +0.11 12J9 
Gold Aa 56.93 7.31 .... — 
Dollar Inc 59.18 9.52 ... 13.2 

Framlingtan Overseas Fund Mngt Ltd 
PO Bex 71. St Peter Port. Guernsey. 

. _ 0461-26541 
O seasAGth 334) 55.8   4.0 
O'seas&Gtfi 575.1 79.1   4.0 
GRE International Invast Mngro Ud 

fP ■?* If4- st Heller. Jersey. 0534-27441 ManCurFd — £10.65 +04)4 — 
Gnsveaon Mngt (Cl) Dai liny ten Fund 

.Both St St Helier, Jersey. 0534-751 81 
IntllnUenS 103.Z 108.0   4.77 
Grmdlay Henderson Mngt Ltd 
POBox 4/14, St Her lor. Jersey. 0534-74249 
Mgd Fd 
Mod Acc 
Sdg Fd 
Stlg Acc 
UJ5. 5 Fd 
U4. 5 Acc 
DM ACC 
SwFrAcc SwFrS0.729B 
Yen Acc V5.120 

= Guinnase Mahon inti Fund (Guernsey) 
  PO Box IBS, St Peter Pert, Guernsey. 

= Currency Deposit Slum «9» MS06 

— c£"S!l- 520.477 + 0.005 — 
  Sariing £10.212 +0.002 — 
  7«n Y5067.408 + 0.754 — 
  DM50463 +0.007   
  SwN* franc SwFr40.l78 + 0.002 — 
  l OF Management Services Inc 

— IntGoIdFd 555.17 57.93 ....   
■qj Optimm rd — B B a ~ 
n. Jardlno Flaming & Co Ltd 

161 c!£ aoor’ snr* ce^e-Hofls Kan°- 
— (Accum) SI 8-24 —   

— , 310.11 — ...   — (Accum) 510.11 — ..   
  American S8.76     
— ‘Af-umi sa.76 — ::::   
— Mgd Cur 59.69 —   a 5 

1 Accum) 510.09 — .. . gj 
Laard Brothers & Co (Jersey) Ltd 

[rif. TO Box 108, St Hedar. Jersey. Cl. 

T.S _ 5140.79 142J81 0934 *VPl 
S-S 515.56 16^6 II" , go 
  2*!fd?S S10A1 10.47 .... 63 
1.8 H Am Fd si0+4 I,.,, 
5 6 * Clarke (Guernsey) Ltd 

PO Box 147. st Peter Port. Guernsey. 

Com mod Fd 94.fi gg 5 ®4**i 

— Lloyds Bank IntamittlanaL Geneva ~~ 

—• LI Income SF2H5 O igS o    2-Z 
u Pacific SFIIIJ J?|3 ; ■ ■ ?•? 

tl “?rkat Funditd 
  PO Box 136. st Peter Port Guernsey. 

— *10.075 24885 
— Dollar doss 520,167 ~ 

— Bridge 0684 8Z415T 

Management Intemederral Ltd'' 

Mfi IBF S11 fll 4 *j tKvri 1 -" 8 

m E “§«9<«ul9'Ja8 •- 
— BdalEFI w5llO?Ota3 :■■■ ~ 

181 u Pr?” ** ^ M- Watt dMlteg Jw 4. 

— SlSSf? JSS S5 l?.52 Lrlmr* S3SS'43 106.63 .... LJ ACCS 3128+1 128.69 
JJJTInc 5112 jg 113.17 m 

MIT Acct S12BJZS 128.91 .... 
CeeflUHl lefernatlqqri IfeeiM Ltd. 

uc^v?8 .S5-155 +0001 _*294«3 +0.002 
Sterling 
U.S.I 
D-Mark 
Swias Fr 
Jap Yen 
Manaoed Fd 

DM20AO3 + 0JS8S 
SwFr20J68 + 0.003 

a,, jap yen Y2047.7 +ox j*t. 
  Mj'MItd Fd 310.387. +ai»3 9^54 
  Monne Midland (Cl) Ltd 
— J4Q BVay NY 100IQ USA. 212-440.1000 

Hse. Don Rd. st Mfller. K34 7U«n 
Inti Currency 1044.3599 ... — 

II * ... w«t sub da« Jan 12. 
_ Samuel Montagu London Agents 
— J 14 Ofd Broad V. EC2. 01-626 J4'4 

-{BUP,
8
®? 117GPDC31 10.S2 19.03 

31 J«FdNM23 £13.15 14i24 "" 
— MonTFRNF 310.16 iq!l9 — 
— UJ. FIF 510.15 10.69 ' I 

WHButriLV -LteCCrtC . .4 
Mouro • Carrington Mfeb*. f|] 
MBstm- *4hH9 «2*L- .TT.TT T 1 r , 5 J1 

NL le*» WON* <5*T» V' 
N2 Forets' FrMe 298 30a C4rty - .7,; 

:... 1 

1 sawa vrz 5?,^, ^ North South RW ta» 7S 7*^ 4rT. . i . , 

§H**C0 ^VHSteaOa (AS0^3S)' 25^ 7 ^ 

isusrw.'.ws-iSfJgBa,,---' il- 
Pen Am World Ain«Yi »-0Q t4f1) -... 
Pan D'Or Mining O'J (3,7) 
Pen Am World Alrafityi ' 
Pen O'Or Mining O’J (3 
Panconti Denial Pet 21 '? 

Pmkfr i« ussisu iswiJ)- - . r 
ftwro £nerBy1^-!* l9. . . , 
pw Sea Aust l!J -. . . 
PtlllHtri P«* «3J4jf4l1) - ■ 
piezo electric Fro«f» 70 
Pioneer Concrete StCt 15S* M Wl.. 
Ptaw oS«ll 413LOS '- - ' 
PoteraW Coro «3 
Poseidon 2870 9 M 
Queen MarsNW MU*s 1* Mb . 

RoWKNm^B (309T21 
k -. 

Rovex stwoee Mtiring 445 . -v. • 
Score Ret 300 vAU 
StUngtr Coconuts rai i -:. • 
Sharp Cora 41CH| (411) * 
iknmAB £»*4Jl*>J • ■ *' 

'SSTsEWsrsp0**.- 

sSriara OH SSBTswf-Wi- AJ 
StfrUnfl Pet 4U« - “ - 

iSS^T«s • ■ - 

Superior OH £25V® ... 
Sydney DeW Coro 175 
Svdnev OM Co 30 
Target P*t M WJ1 

Do. (ASo.lS) 19® 'Si 
iSk cSS 6 *620 (4/T> T 

TSST teSumente «B4jv C3®112) 
Texas OH Gea £35N (30.12) ... 
Timor 011 31) tWtS) , ■ 
Tri-Contineotal Cora 05 <4/1) 
Umal Cons 215® 
Utd Ortiryeos Land82 • - 
utd Pteroattero goried .yA® 0/1) 
Valiant COM 22'J 3 O/lj . 
Washington N«_Cara-_USSa4N® OjlV- 
Wasie Menoownerit «a». -V , 
west CooU Transmtaton £6»t r.S 
VYratbekl Mineral*. . .,.* 
Westingnouro Electric £341* f. 

V^61S <301121 

Zone Pet 129® 30® 55 (30/13) 

RULE 163 (2) 

AppHcaLions gnmted tmJlMClhg 

bargains in securities not IM*#-- 
oTany Stock Eachange ■ 

ABC Comouw T*ds 798ij ' 
Banaoe Nattonale De 7*ri» "itferr (sir 

Berry**Bros Rudd 7«apcPf t£1) 48 ’* ». 

Blrnrthiroteqy >?« -ffH50*1?.“iiS'cerl? 1*'-- 
Carrauti HOP) 1011 «* 2ja»ie Mil)-. - 
Ceylon Indian Planters 4.2ncPt-(£»V IIS: 

fiiSaVit <41\i 
etc inv (loJ 1 I<|, .. . ^ 
Camel Bk Wales (£l> 84 6 (3fk12) . .r 
Canister TM 2 ' . ‘ . j 

DaVke/tn (Ceylon) 135 j*J> 
Dart Valiev Uitt.Ww (t'J « 5 «0i12L._ 
Edensprlns l"« ,-5,^ ■ • 1 i 
Flrtf Castle Elects, 12PCLn £124.5 . I 
FHghtsperes OOP) 275 SI* (BID ... 
Gtr Manthesetr Ind Radio 8 M4 *3 l*V? 1 
HTN (lOo) 24i. N «4;1) ■ 
Hartley Balnl <W »;«"! 1 i 
Hoavttree Brewery £11JO .*0 f3Jl» •• .. 
Intelligence (UKI HOol 497 500 
Ja»l (£1) 1S5 60 14/11 .- 

jSS? Ss’ &VJ? I£1) « 9 mis', 
j™ hteW Wtrwrlks lOocDb Bds 1988;: , 

90 £87 ' ' - • 
Do. 12kiacDb 1985-87 £100 

Lincolnshire Standard Gro 53 5 
Memcom Inti (1 Op' 98 l4.’1) . 
Norton VIIHera Triumph (10P) HS. 3 b 
(4|() 

PlenuHon Gen Invs 193 5 7 '• ‘ 
Rangers FC (£1) £13 5. 
Serais Up) 27 Is .V-* • 
Teddte liyvs «0») 36 7 " ’ * 
Trident TV (10P) 107 9 
Weetattix A <NV) 96 100 (4/1) -1 
Welsh inds inv Tst -kSu) 18 
West Wittering Ext (£1) 103 (3|U - . / 

RULE 163 (3> : . -: 

Dealings for approved compute] 

engaged solely in mineraj 
exploration 

Kenmare Oil Ex 6 (3/1) . .. h' 
(By pvmisaion of the Stock 

Exchange Council J ;. ” 

Nat Wtatminctar Jersey Fd Mngro lid' - . 
23(25 Broad St. St Heller. Jersey. - ' 1 

County Bank Currency Fuad Ltd Oi . 
Duller class 121.11 EG +0.0058 -4*. 
sterling Class £10^5+6 + 0.0024 — 
D-mark class 0MS1J091 + 0.0045 .—.“t 
Dutch Gldr DFI51.3389 + 0.0086- .-4 . 
JOD Yen Cl Y5.177.9052 + 0.3460 - - 
Norcup Fund Managers (Bamnide) LMht' 
Bank Of Bermuda BuUdlnfl. Bermuda. '-*<4 

8M29d4M 
AmerTir 19.67. 1041H qt . 
Rothschild Asset Management <Ct> ,- *• 
St Jullen’s-Ct. St Peter Port. Guernsey. V .' ■ 

"L:Ti 

Pel Francs 
Canadians 
D-Mark 
French Franc 

0481 2*741 
8 Fr881.49 +OJ27 KM 

037-94 +0.005- - 7.98 
DM51.715 +0.01 -.4,7*.. 
FFr170.52 +0.06 .11J| 

Dutch Guilder 0051.28 + 0.003 
Italian Ure 
Jan Yen 
Singapore 5 

L38.999 
Y 6417.45 

SS65.81 
£14.822 

+ 27 1S5V 
+ 0.72 5.1| 

SterlliVB £14.622 + 0.002. 8.1j- 
5whw FVanc SwPr46A03 + 0.001 . T.i} 
U^. Dftllar S30AT5 +0.005 S3 
QC International Reserves Ltd. 
_ . DaHy dealings. - 
Par other Rothschild Olhhure- Panda si® 

Offshore and Ovarsoss section. . r 
Schroder Mngt Senricex (Jeroey)riJd --A 
POBox 195. St Heller. Jersey. 0534 27*81 
Sterling £14.4631 .... , —a Sterling £14.4631 .... . •-* 
U5. Dollar 527.0982 .... *—.‘ 
D-Mark DMS2.0746 -r*. 
Swiss Franc SwFrSI 4926   • s 

Schroder Money Funds Ltd rt •. 
J. Homy Schrodor Wagg ft. Co Ltd .. j 
120 Cheeps Me. EC2. 01-382 tool . 
Neess4.ThJan5 549.14 —5AS - \~r 
Standard Chartered OB Money Wet FdT~y 
PO Box 122. 5t Heller. Jersey. 0534 7445* - 
SWUnO £10J8771 +0.0023 ,.-S44.- 
U^. Dollar S20J552 +04)053 8J8 
D-Mark DM50.7328 + 0.0069 
Swiss Fr SwFr*0.S7Q« +O.CK H SA? 
Japan Yen Y5091.1159 + 0.7485 .68*. 
State St Bank Equity HMga NV . . * 
Car Mgt Co, 6 John 8 Gorriraweg. Curaaaw 

Net asset value Jan 4 58.53. 
Taiwan (R.O.C.) Fund 
CO wykers da Costa Ltd. King William St 
NAVNT *413. I DR Value U.S510.258.32 
Target Trust Mngre (Jersey) Ltd - 
P13 Bax 194. St Heller. Jray. ?S34 7293* 
Mgd Cur Fd 98.6 104.0 rO . • '-*• 
Tyndall-Guardian Management Ud 
PO Box 1256. Hamilton. Bermuda- " "■ ' 
T-G N Amer 
T-G Money 
T-G Eurobond 
T-G Community 
T-G Mprtoage 
T-G Overaeee 
T-G Pacific 
T-G Wall 5t 
T-G Gold 

522.10 
521.97 
S15J58 
SS227 

CS20.3B 
512.57 
Y2-130 
S2S.75 
1921 

y*-- 

£10.7037 110399 +0.0537 
£10.3325 10.8491 +04)528 
fj2-2174  +0.0047 

 + 0.0046 
“0-0385  +0.0107 

DM50J9335 ::::J85U1 

X :::: t°’oass 

United Fund Managers Ltd 
16-18 Queens Road Central. Honojtomj^^ 

S+MIvT 511410 11.91X4 —0.06 — 

Money Market . £; 

Tmf Funds ,? 

Maninhaii Ltd ^ Int er ^'j 
38 Be rice h»v Sa. WIX 5 DA. 01-499 6634 
^IlnhallMyFdSJB 9i2 QtT CaJt-»;, 
The Money Market Trust 

Oppenhefmer Mwfey fuSSSgeS l5“T 

66 Caqimn St EC4P 4ST. 01-236 0233. 

rnd ®-*0 6.78 6milt 08. . 
Hi^LtDoACC g'.M g>g gg ^ " 

Money Market . 
Bank Accounts :• 

• 1* ■ 

_ Noni APR Into- Node* ' 
ArtkenHum® , . 
IWorshJp St, EC2A 2HQ. 01-636 6070 J 

IjSSSr* *«, a.7s 9.04 otr . gi5 . 

38 Threodueedle St, EC2P 25H. ; 

RriSThwv. .£•?£. 16 °?4«?**cS '- ■ Britannia Gp of Unit Tunis Ltd . 
29 Finsbury Cirrus. EC2M SQL. • ' 

oWZ"«j23S«p2c' 

SSTHIBK S-S9 9J8 • 
^mMirte liS ^ KS ; S' 

Afci /’ 
i V —• 

Si'. 
:f^‘h 

"V y! 

sW. t 

3n Ashtey Rd. Altrincham, Chesldre WA«i 
ZDW. 06*-929-9012-. 

*0.5 Mth .0*8 . 
“•rtsngtorr & Co Lid - 
Oartlnbton.Totwa. Devon TQ9 

MnjjMtoAro* 8.75 9.04 . 
Inmbeid North Central PLC “ -- 

sffly*. 
Save ft Prosper • 
ZB Western Rfl. RamfgnipMiSLB. ' 

Rug High Hit* 8.43 »,79 

TyntMLftC® ' . 1... '.fTT.-V 
ZW33 PriiiOBSS Victoria St BrtwdLftSrd^ ~: 

^ 6272 732M1 ■ 
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By Mfehael ThprnpKit^NocI 

AUSTRALIA'S -Trado Practices 
Conuhisfiion.- (TPG) is expected 
to apply to the: federal court 
in Melbourne qn Monday for in- 
order blocking-the sale by 
Elders T2Sb * of. its frozen foods 
subsidiary,-General Jones; to' 
Petersville Industries, an -off. 
Shoot of-tlrt-Adelaide Strain 
Ship Company (ADSteam). ' 

The sale, announced earlier 
this week, was tor .an .-undis- 
dosed sum.thoufiht f6.be about 
A$50m ($245m) and would have 
given Petersville,. an estimated 
90-05 per cent of the AS20Qm 
frozen food market.' - - 

The sale follows Elders re- 
cent A99TQm acquisition Of 
Jariton and United Breweries, 
Australia's biggest , brewer. ' 
After this-Elder* said it would 
tell surplus assets in' order to 
mncentrate .on four, core busi- 
nesses; finance, pastoral,- inter- 
lationai and.brewing^ ■■ ■ ..w : 

General Jones has'five^plants, 
employs 1,200 and' contributed 
A$4.7m to Elders’ 1982-83 prpflt- 

The TPC warned yesterday, 
:hat it -was .preparing -to inter- 
Irene under the Trade Practices 
Act, ,r pending- divestiture pro- 
ceedings. - - 

“The Commission will be 
applying very .quickly -to the 
Federal Court, for an order 
preventing the' merger of the 
two companies.”, 

• Bond Corporation'yesterday- 
won control of..Perth’s Swan 
Peleyision and.'Radio Broad-1 

casters the country’s last--listed 
najor metropolitan-;' television, 
licence holder'■ in independent 
hands. The Bond bid'valued 
Swan at ASifi.bm.' 

new 
BY ALAN FRIEDMAN IN ROME 

THE ITAIJAN "Government is 
expected shortly , to name a new 
chairman to' Consob, the 
troubled regulatory authority 
of the Italian Stock.Exchange. 

Prime Minister Bettrno Craxi 
is understood to- be considering 
the nomination ' having tins 
week been given a list of candi- 
dates for. chairman and. for an- 
other board- seat -which is 
vacant ... 

The announcement of new 
Consob members could come as 
soon as next week, thus ending 
a two-and-a-half month hiatus 
during which Consob has been 
without leadership. 

Among the -names most 
frequently mentioned in Italian 

financial circles is that of Pro- 
fessor Pier Giusto Jaeger, who 
teaches commercial law in 
Milan. The last Consob chair- 
man, Sig Vincenzo Milmzo. re- 
signed in October only a few 
days after telling a parliamen- 
tary inquiry that the regulatory 
agency, founded in 1974, had 
“never been born.” 

Consob has had a stormy his- 
tory since it was first launched 
as an Italian version of the U.S. 
Securities and Exchange Com- 
mission (SEC). The collapse 
of Banco Axnbrosiano in 1982, 
only a few months after the 
bank was forced to secure an 
official listing on the Milan 
Bourse,. led to the resignation 

of the highly regarded Profes- 
sor Guido Rossi. 

In Milan, stockbrokers have 
accused the government over 
the years of not caring about 
Consob. of having obstructed 
the growth of the Milan bourse 
(which is tiny by world stand- 
ards) and of leaving Consob 
understaffed and unable to 
carry out its duties. 

Some Milanese observers 
claim that the government has 
folowed a deliberate policy of 
laissez-faire in order to prevent 
the Stock Exchange from 
attracting investors away from 
Treasury bonds, needed to fund 
Italy’s massive public sector 
deficit. 

Mitel reports C$7.2m loss 
- BY ROBERT GIB BENS IN MONTREAL 

MITEL, the Ottawa-based tele- 
communications equipment and 
mini-computer group, yesterday 
reported a loss of C$7.2m 
(U-S.$5.8m) or 19 cents a share 
in. the nine months ended 
November 23, against net in- 
come of C?10.6m or 2S cents a 
share earlier. Revenues rose 
from C$178.6tn to C$234.9m.. . 

However, the.company was in 
the black in the third quarter. 

■Net profits were C$794,000: or 
two cents a share against 
C$3.2m or eight cents on 
revenues of C$95.5m against 

■C$61m. The revenue figures in- 
clude C$8.3m received from 
corporate investors to fund 

digital switching research. This 
was the consequence of a pre- 
ferred stock issue in November. 

Mitel has been showing losses 
for the first time during 
calendar 1983 due to technical 
problems with its large SX2000 
digital private exchange which 
have delayed its introduction, 
the ending of a technical link 
with IBM and severe competi- 
tion in the U.S., its principal 
market. Mitel has also moved 
towards more conservative 
accounting practices. 

The company has now started 
shipping limited quantities of 
SX2000s with restricted soft- 
ware, more than a year late. 

Dutch copier group shows rise 
INCREASED profits are 
reported provisionally for 1983 
by Oce-Van Der Grin ten, the 
Dutch Copier group. - 

On sales little changed, the 
company says net profits for last 

year will rise to around FI 51m 
(S16.3m), compared to the 
FI 43.3m returned for 1982. 

In 1982 turnover totalled 
FI 1.65bn. Turnover for 1983 
is exnected to be about 
FI 1.66bn. 

French exports 
bank plans two 
bond issues 
By Our Financial Staff 

PLANS for a series of bond 
issues are announced by Banque 
Francaise du Commerce Ex- 
terieur (BFCE). the French 
state export financing bank. 

The bank plans to launch two 
issues on the Paris bourse next 
week to raise a total of FFr 3bn 
<$351m). Both are guaranteed 
by the state and each will raise 
FFr 1.5bn. 

The first will carry a coupon 
of 14 per cent, will run for 18 
years, and will be priced at 99.5 
per cent. Both issuer and 
bearer will have the option of 
early redemption. 

If the bearer takes early 
redemption, repayment will be 
at par but the final coupon will 
be reduced. 

The second bond, issued at 
99 92 per cent over 10 years, 
will carry a coupon of 13.90 per 
Pont in tha firct vo9v 

Massey 
sees return 
to profit 
in 1984 
By Our Financial Staff 

MASSEY-FERGUSON, the 
Canadian-based farm equip- 
ment manufacturer, will 
make a profit In 1984 after 
four years of losses, Mr Victor 
Rice, chairman, said in 
Toronto 

11 Massey is poised tor 
dramatic recovery,” he said. 
“Even if 1984 repeats the 
rotten sales of 1983, we will 
make a profit** 

In late November. Massey 
reported a loss of US$4l.lm 
for the nine months ended 
October 1983, compared with 
$33.9.7m a year earlier. Sales 
fell 26 per cent to S1.2ha. 

Massey has now moved its 
year end to January 31. 

Mr Rice said Massey bad 
devoted " five painful years * 
to changing its outlook, and 
in the last three years had 
been the only company in the 
industry to generate cash- 
flow despite large losses on 
trading. 

Murdoch consider 
for control of Wa 
BY TERRY DODSWORTH IN NEW YORK 

MR RUPERT MURDOCH, the 
Australian publisher, has added 
a further element of intrigue to 
his share raid on Warner Com- 
munications, the troubled com- 
munications and entertainment 
group, by indicating that he 
may start a proxy fight for con- 
trol of the company. 

In a filing with the Securities 
and Exchange Commission, the 
securities’ industry watchdog, 
his News Corporation holding 

J company said that it was ex- 
| amining the feasibility of 
; various alternative approaches 

to Warner. 

Kaiser Steel action 
A Brazilian mining company, 
Compaoiiia Vale do Rio Doce, 
had filed in the U.S. district 
coart in Nevada for an order 
of attachment against unspeci- 
fied assets of Kaiser Steel, 
the West Coast steelmakers. 
Reuter reports. 

A hearing on the applica- 
tion is set for Tuesday. 

Companhia Vale is seeking 
$67m damages from Kaiser 
for alleged breach of a long- 
term contract to purchase 
iron-ore pellets. 

Kaiser said it believes any 
net liability under the con- 
tract would be “substantially 
less" than the amount 
claimed. 

These included the “ acquisi- 
tion of additional shares of 
Warner stock, the solicitations 
of proxies, or otherwise, to in- 
fluence the management or 
acquire control of Warner." 

Mr Murdoch bad previously 
declared his intention to buy 
up to 49.9 per cent of Warner's 
shares, but this is the first time 
that he has publicly stated that 
he might seek control of the 
company. 

Wall Street analysts are 
puzzled by his manoeuvring?, 
and the consensus view has 
been that he will seek to do a 
deal with Warner to take over 

some of i;s assets, prohably its 
film library or its cable tele^ 
vision interests. 

The film? also added that he 
would consider taking addi- 
tional action to oppose the pro- 
posed link up between Warner 
and Chris-Crafi. 

This apreemom has been 
widely interpreted as an 
attempt to prevent Mr Murdoch 
from increasing his share stake, 
since he could then run into 
licensing problems because of 
geographical oterUps between 
his newspaper interests and 
Chrii-CrafiV. television broad- 
casting stations 

Levi Strauss leaps 5 
BY OUR FINANCIAL STAFF 

LEVI STRAUSS, the world's 
biggest clothing manufacturer, 
reported a 54 per cent rise in 
profits for the year to Novem- 
ber 30. despite only a modest 
increase in the final quarter. 

Net earnings in the last three 
months of the fiscal year edged 
ahead from S45.9m, or S1.10 a 
share, to $51.6m, or $1.22. 
taking profits for the year to 

S2M.5m. or $4.fil a share, 
against Sl.26.6m, or $3.05. 

Sales rose from 52.57hn to 
$2.73bn. with $705m t$6$6.5mi 
coming in the final quarter. 

The reduced rate of earnings 
growth in the fourth quarter 
was due partly to the effect!; nf 
a strengthening dollar on cur- 
rency translation. 

Sales at Levi Strauss U.S. 

rose S per cent while inter- 
national sales foil 10 per cent. 
Over ihe year. domestic sales 
increased lfi ner cent hut inter- 
national sales fell 13 per cent. 

The conpvny warned rhat 
earnings for ihe first quarter of 
fiscal 13R4 would he “ signifi- 
cantly below" the year-ear her 
results when nei profit.; were 
$35.1m. or S4 cents a share. 

TRW buys oilfield services company 
BY OUR FINANCIAL STAFF 

TRW. the diversified U.S. 
vehicle parrs, electronics and 
industrial products group, has 
strengthened its position in the 
oilfield equipment and services 
industry by agreeing to buy 
Trico Industries, a California- 
based company. 

TRW will, subject to share 
price fluctuations, exchange 
0.1375 oE a share of its common 
stock for the 6.9m Trico shares 
it does not already own through 

a 16.5 per cent holding. 
Based on Friday's closing 

price for TRW shares of STPj. 
this values Trico at $S9m. 

McDonnell Douglas, the U.S. 
aircraft and missile manufac- 
turer. is to pay $R9.2m for Com- 
puter Sharing Services, a Den- 
ver-based subsidiary' of Rio 
Grande Industries. 

Computer Sharing provides 
computer systems and data 
processing services to telephone 

companies 
Lillun Industries, the LT.S 

defence and electronics com- 
pany. has agreed, m pnncipln. 
to .«cil its furniture, fixtures and 
office products group to .i com- 
pany tn be organised by the 
group's «;«-ninr manager? and 
Rpalix Capital, a New York 
investment company. 

The price will he the net bonk 
value of the group, nr more than 
$snm. 



r MARKET REPORT 

Volume increases as institutions inject fresh funds 
and all main equity indices close at record highs 

FINANCIAL TIMES STOCK INDICES 

Jan. Jim. ! Jan. '4*n. Oefc-f.lteeL-'i 
6 5 . 4- .« 30 . . 

Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Dec 12 Dec 22 Dec 29 Jan 9 
Dec 30 Jan 12 Jan 13 Jan 23 
Jan 16 Jan 26 Jan 27 Feb 6 

" " Naw-time " dealings may take 
place from 9.30 am two bus Inass days 
earlier. 

Equity markets remained in 
ebullient mood as the first half 
of the opening 1984 Account 
drew to a busy close yesterday. 
Inspired by Wall Street's con- 
tinued boom overnight and 
buoyancy on many other ? raw 
international bourses. London 
values responded to increased 
institutional buying. Once 
again all main Financial 
Times indices closed at all-time 
records with the FT Industrial 
Ordinary rapidly nearing 800 
after breaching 750 for the first 
lime only a month ago. Govern- 
ment Securities were over- 
shadowed but again chose to 
ignore sterling's continuing 
weakness against the dollar, re- 
covering from early uncertainty 
to close firmer on the session. 

Institutional buyers of blue 
chip industrials were active from 
flic outset. their appetites 
whetted by events abroad and 
by Press reports Uiat the world 
economic situation was now more 
propitious for more than a 
decade. Buying orders for 
selected quality shares were 
lumpy and with stock often in 
short supply, the ensuing gains 
were accentuated. 

The FT 30-share index was 5 
points up at 10 am and. as on 
Thursday, advanced continu- 
ously to close 10.7 higher at a 
best-ever 794.3. a rise on the 
sbnrter business week of 18.6. Of 
the constituents. Distillers 
featured with a rise of 9 to 264p. 
after 266p. following renewed 
support on the back of a recent 
investment recommendation, and 
persisting bid rumours. GEC 
and BICC both rose around 9, 
while Tale and Lyle and Boots 
also showed up well. 

Interest in secondary equities 
was also widespread with a host 
of issues worthy of mention. 
Stocks rumoured to be possible 
New Year selections this week- 
end attracted a speculative fol- 
lowing, while bid situations 
either actual, or rumoured, also 
claimed considerable attention. 
Bid chestnut. Stylo Shoes stood 
out with a jump of SO to 24Sp 
on news that Harris Queensway 
was attempting to acquire a 10 
per cent stake in the company. 

Anxieties about sterling and 
disappointment with the U.S. 
bond market's performance 
curbed initial enthusiasm for 
Gilt-edged securities. Nervous 
selling lowered longer-dated 
stocks by * from the previous 
day's best levels before investors 
regained courage in such fashion 
that the lasses were eventually 
replaced by net gains. These 
stretched to around i among 

znedium-life maturities, the last- 
named area now being free of 
Government tap following 
Thursday’s exhaustion of official 
supplies of the partly-paid 
Exchequer 10 per cent 1989. 

Midland drop late 
A good day in the banking 

sector was soured by after-hours 
weakness in midland, down IS at 
3S0p, on rumours that it was to 
acquire the 43 per cent of 
Crocker National Bank of Cali- 
fornia not already owned: trad- 
ing in Crocker was suspended 
in New York for around an hour 
yesterday but it resumed later. 
Elsewhere, Merchant Banks 
attracted speculative buying on 
revived takeover hopes. Charter- 
house J. Rothschild moved up 11 
to 12Sp in active trading, while 
Hill Samuel. 350p, and Brown 
Shipley. 365p. rose 10 apiece. 

Lloyd's Brokers, which have 
been a rising market throughout 
the week in sympathy with the 
dollar's strength, featured Sedg- 
wick and Willis Faben senti- 
ment in these two stocks was 
also stimulated by revived bid 
hopes; the former closed 9 
better at 255p and the latter 7 
higher at 734p. 

Enthusiasm for Distillers 
spilled over to other spirit con- 
cerns with Invergordon. 149p. 
and Highland, lllp, up 6 and 4 
respectively. Further comment 
on the proposed offer for Glen- 
eagles triggered fresh support of 
Arthur Bell which rose 10 for a 
four-day advance of 18 to 14Sp. 

Investors continued to show in- 
terest in quality Building issues. 
Tarmac rose 10 for a two-day 
gain of IS to 446p. Costain finned 
8 to 244p and George Wlmpey 
put on 6 to 140p. Barrett Devel- 
opments touched 184p before 
closing 4 dearer on balance at 
ISOp. AMEC continued to benefit 
from a broker's recommendation 
and advanced 10 for a two-day 
gain of 17 to 203p, wbile Taylor 
Woodrow rose 15 to 610p. Else- 
where. renewed support lifted 
Narchwell 10 to 194p and New- 
arthill the same amount to 595p. 
Country buying lifted Arne tiff e 
6 to 62p, and fresh demand in a 
restricted market raised J. Jarvis 
15 to 275p for a four-day gain 
of 37. Magnet and Southerns, 
interim statement due next Wed- 
nesday, firmed 6 to 162p. 

ICI continued to reflect ITS. 
advices, rising 6 for a gain this 
week of 14 to 650p. Among other 
Chemicals, Amersbam Inter- 
national. a depressed market of 
late, met with revived support 
and put on 11 to 2l7p. A broker's 
recommendation lifted Croda In- 
ternational 5 to 9Bp. 

Stylo spurt 
A rising market since the new- 

year on persistent speculative 
buying. Stylo advanced sharply 
following the disclosure that 
Harris Qneensway were prepared 
to purchase a 10 per cent stake. 

In the event, HQ had to settle 
for 510.000 shares, or around 5.1 
per cent of the equity, purchased 
at just under 1751P per share; 
buying continued into after- 
hours' dealings and Stylo finally 
closed SO to the good at 24Sp. 
Harris Queens way rose 6 to 324p. 
Elsewhere in Shoes, Strong and 
Fisher remained active on vague 
talk of a sizeable deal in the 
pipeline and improved S to 144p, 
after 148p. 

Demand for leading Stores con- 
tinued to expand. Marks and 
Spencer were lively and 
advanced 5 to 21Sp, while Bnrton 
added 6 for a four-day rise of 16 
to 440p. Vantona-ViyeUa finished 
another 10 to the good at 182p. 
Press comment stimulated sup- 
port of Amber Day. 3 up at 19 Jp. 

The revival in Electrical 
leaders continued with sizeable 
buying lifting GEC S to 188p 
and BICC ID to 260p. Elsewhere. 
Press mention left MK Electric 
10 to the good at 298p and 
Oxford Instruments 6 dearer at 
31 lp. VG Instruments featured 
again at 15Sp, up 13, following 
a broker’s visit to the company. 

Institutional operators showed 
a keen interest in the Engineer- 
ing sector. Della. 70*p, and Oil 
70p, were up around 2 apiece 
and were again briskly traded, 
while Glynwed responded to 
fresh support with a rise of 6 to 
129p. Demand in a market none 
too well supplied with stock left 
Simon Engineering up IS more 
at 420p. Howden Group im- 
proved 6} to 79p following com- 
ment on the interim figures. 
Smaller priced issues were again 
well to the fore. Neepsend stood 
out with a gain of 3J to 12p. 
Capper-Neil] rose 2 to 16p and 
Lake and Elliot 3 to 35p. 

Retailers continued to claim 
most of the attention in Foods, 
but selected manufacturers also 
made progress as interest 
broadened. Dee Corporation, 

still responding to a recent in- 
vestment recommendation, rose 
S to a 1983-Si peak of 448p, while 
J. Sains bury firmed 5 to 4S0p and 
Argyll put on 6 to 150p. Asso- 
ciated Dairies rose 4 to 162p; the 
interim statement, originally 
scheduled for next Tuesday, has 
been put back to Wednesday. 
Elsewhere, Associated British 
Foods attracted renewed support 
and put on 6 to 150p, as did 
Northern Foods, which gained 
the same amount to 192p. Buyers 
returned for Tate and Lyle, up 
8 at 393p: the preliminary results 
are due on January 18. Recent 
favourite Pyke Holdings encoun- 
tered further buying in front of 
next Wednesday's annual results 
and touched 185p before dosing 
a net 7 up. or 23 higher on the 
week, at 177pt 

Glaxo np again 
Glaxo made fresh progress to 

740p, up 15, with U.S. offerings 
being outweighed by domestic 
demand. Other leading Miscel- 
laneous Industrials also showed 
up well. Metal Box featured 
with a rise of 14 tn 312p, the 
movement partly reflecting a 
squeeze on short market posi- 
tions. A flurry of buying left 
Bowater 10 to the good at 270p, 
while similar improvements 
were recorded In PiUdngton 
Bros, 248p, and Reed Inter- 
national, 386p. Afterhours’ 
dealings were highlighted by a 
jump of 244 to 67Jp nominal in 
Aero Needles on news of a 60p 
per share cash bid from Newell 
Furnishings. Eastern Produce, a 
good market since the boom in 
tea prices, advanced 11 to 192p 
following favourable Press men- 
tion. Renewed support lifted 
Foseco 8 more to 170p and Grip- 
pe rods 7 further to 160p. 
English China Clays came to life 
with a gain of 7 to 216p and 
Kennedy Smale stood out at 95p, 

FT-ACTUMSES SHARE INDICES 
These imfices are the joint compflatioa of the FtaancaJ Times, the Institute of Actuaries am the FacuRy of Actuaries 

EQUITY GROUPS  

& SUB-SECTIONS 

MB 
FPRS ta naffJtas daw rater No. 

d Soda par section 

Fri Jan 6 1984 
Frt Yew- 
Dec ago 
30 (*raJ 

Highs and Lows Index 

EsL Grass EsL 
Earai*s| U*. | PIE 

Ratio Index Index Ho Index MB 
UteJlUCTal (Net) No. to. No. No. No. 

130%) I 

+ZJ0 
+15 
+2.7 
+25 
+25 
+L2 
+1.9 
+12 
+13 
+15 
+10 
+05 
+15 
+15 
-03 
+07 

Z2O07| +2.7 
+17 
+12 
+55 
+05 
+12 

Ml 

[JJJTT 
IrW 
Cr 

nr 

|3T 

ES3 
475.70 mm 

e 
(tfl/8® 

112216 (6/104) 
22457 (6/1/84) 

,4342B mm 
249-17 12012 253.43 (6/1/84) 
5U79 47752 53357 (6/1/84) 
457.45 34354 46228 (6/1/84) 
42243 29758 42079 (6/1/8® 
63015 33171 64030 (6/1/84) 
30950 8943 12127 (5/8/83) 
80821 S3733 81197 (6/1/84) 

41354(27/1/83) 
40234 (1/1/83) 
65443 05/10/831 

152347(27/1/83) 
39142 (2/283) 
18450 osmrn 
24750 14/3/83) 
7673(24/1/83) 

36282 0/1/83) 
39544(12/1/83) 
41342(17/10/83) 
31858(23/5/83) 
81557(38/3/83) 
66341 d/3/83) 
, -7 ■: ’It rJf 
61926 (4/1/83) 
13958 (4/1/83) 
34240(24/1/83) 
37144 (1/3/33) 

334Z1 (1/1/83) 
28055(12/1/83) 
379.9302/1/83) 
8095 0/1/83) 

52054 (40/83) 
4095502/1/83) 

3071 03/12/7® 
4127 03/12/74) 
7148 (2/1274) 
8171 (25/6162) 
6139 (2/1/75) 
«43 (6/1/75) 
4955 (6/3/75) 
19.92 (6/1/75) 

277.55 05/1/83) 
6141 (13/12/74) 
69.47 03/12/7® 
9957 01/127® 
5125 (13/12/7® 

5183 (9/1/75) 
5548 (6/175) 
43.46 (6/1/75) 
5263 (6/175) 
6266 01/127® 
9454 03/6/62) 

^slEgE[Ei3ES^3^i3E w-V'-BffTTViti.y 

,377.70 37271 
4.83 [ 3?>VO 3715-7 

*37046 37439 
519.® 51564 

,25138 2058 
1344 67358 67111 

124336 2020 
55742 54220 
26129 26029 

053 
23L63] 27741 
51643 50222 
477.4414)0891 

37945 (6/1/8® 
389JB (8/12/83) 
37476 00/12/83) 
52340 (6/1/8® 
255.69 B3P2IBX 
69245 (6/1/B4) 
249.41 mm 
55947 mm 
26744 (6/1/B® 
49721 mm 

FIXED INTEREST 

PRICE 
INDICES 

Fit 
Jan 
6 

113.42 

'M'rirvi 1 133JL4 

IMP 

1QW 

1*1 XT 

fl|WraB^laMi IBB 14 

fltlUUKI..... 

Day's Thar ted adj. Ed art}. 
change Jan tnSaor 1984 

% 5 (o date to date 2 Capas 
  3 

4 Medhm 

021 l 
MO 7 m 

470031470501396.421 

5 yews— 
15 jews  
25 years— 
5 jean— 

Myras-. 
25 jeift- 
5ywrs.- 

15 JCMS... 
25 jwrs— 

52469 (6/1/8® 
48343 mm 

26744 (4/1/831 
273.48 (47/83) 
27073(31/1/83) 
3324702/3/83) 
17473 (47/83) 
489.98 (3/1/83) 
15221 07/83) 
41037027/83) 
31023 (47/83) 

35026 07/83) 
23676 07/83) 
38741 (47/83) 

| 38222 07/83) 

37945 (67/8® 
389.28 (872/83) 
37476 00/12/83) 
523.03 mm 
2969 (237283) 
692X5 (6/1/8® 
27057 0/5/72) 
55947 (67/8® 
3Q3.1B 08/5/72) 
49741 mm 
33044 (22/8/83) 
52469 (67/8® 

148363 mm | 

8743 (29/5/63 
6349 0372/7® 

5548 0372/7® 
6244 0272/7® 
8140 0072/7® 
4488 (27/75) 
4396 0372/7® 
6546 0672/7® 
3121 (77/75) 
56.01 (20/4/65) 
3349 0772/1® 
7163 0372/7® 
6631 <30/9/7® 
9737 (67/75) 
6192 (1372/7® 

Etpuy section or group 

Otter Industrial Materials  
Other Consumer   - 
HeaW Household Prods.  
Other Groups —____________ 
Overseas Traders  
Electronics.    .... 
Mechanical Engineering—  
Office Equipment    
Industrial Grot®   

Base date 

3172/80 
3172/80 
3072/77 
3172/74 
3172/74 
30/12/83 
3172/71 

167/70 
3172/70 

10 liiulwmdjfcii- 

11} Dtfcc A Lara 
12 
13  

141 Prtfatna— 

Base value 

287.41 
238L14 
261.77 
6375 

IOOOO 

164665 

15384 

162.74 

12820 

15 jean  
25 jftli   

3818 dl/a/B) 
38.91 (24/3/83) 
IU1 (317/83) 
1236 02/1/83) 
32J6 047/83) 
3176 04/1/13) 
1229 (mm 
1228 (217/83) 
3142 CM/3/83) 
HOT (2/2/83) 

12.99 0/2/83) 
3248 (2/2/75) 
12.91 mm 
1324 047/83) 

869 (57/83) 
962 (2271/83) 
9A7 03/6/83) 

3BJ78 0473/83) 
38.42 0373/83) 

9J9 03/6/83) 
3845 0173/83) 
Mia 01/13/83) 

3842 mm 
941 03/6/83) 

3142 (8/33/83) 
H46 (2371/83) 
H46 (2273/83) 

1197 0/7)83) 

Ewiqr action or group 
Otter Fmendal  
PWO wamnciuunnij 

Food Ratal Bng   
Ileamnce Brokers....    
Mining Ottanrt. 
An Otter   
British Government    
Debs. & loans     
  

t Flat yidd. A list of the constituents b aaateWe from tise Pufcftsfters, Tte Financial Tinsel Bracken House, Canon Street, Lmdsn, 
CONSTITUENT CHANCES: Ctartertnuso Group (68) and RTT & NarOKm (71) haw been deleted and replaced tqr CtertOteow (J.) 
Edinburgh Trod (69) rcapectJvefy. 

Base date Base ntae 

3172/70 12806 
2972/67 UA13 
2972/67 114.13 
29/12/67 %jfi7 
2972/67 100.00 

10/4/62 IOOOO 
3172/75 IOOOO 
3172/77 IOOOO 
3372/77 76.72 

EC4, price 15p, by past 28p- 

RothschM (68) aud London & 

up 10. Occasional support lifted 
Applied Computer 25 to 540p and 
De La Rue 20 to 5S0p. Smiths 
Industries responded to favour* 
able Press mention with a rise of 
8 to 493p. ^ 

The Leisure sector displayed 
numerous firm spots. Specula- 
tive buying on hopes that parent 
Hawley Group could improve the 
company's fortunes lifted Blaek 
and Edgington 14 to 102p. wbile 
Press suggestions of a casino 
deal with As pi nail Holdings left 
Trident TV “A” 3? dearer at 
135ip. 

Motor Components continued 
to advance across a broad front. 
Dowty, due to reveal interim 
figures later this month, touched 
129p before closing 3 up on 
balance at 127p, while Soles, still 
buoyed by the moves into elec- 
tronic fuel injection manufac- 
ture, improved 4 to record a gain 
on the week of 17 at 102p. 
Distributors featured Kenning 
which, in anticipation of good 
preliminary results next Thurs- 
day. rose 7 more to a 19S3-84 
peak of 145p. 

Properties, good all week, 
opened higher but drifted back 
in on the lack of fresh support 
to close virtually unchanged. Of 
the few noteworthy closing move- 
ments, London and Provincial 
Shop Centres were 6 up at 290p 
and Percy BilUm 4 better at 
250p. Recently-neglected Sterling 
Guarantee met with support and 
firmed 3 t?o 50p. 

Knitwear issues continued to 
make mndest headway in the 
wake o recent favourable Press 
reports. Sirdar rose 6 to 122p 
and Nora (Jersey) rallied 3 more 
to 43p. 

BP dip and rally 
Bats advanced 12 to 187p, after 

189p on consideration of the 
group's overseas earnings poten- 
tial in the light of the weaker 
sterling exchange rate, coupled 
with the apparent success of the 
bid for Eagle Star. 

Oils ended a good week in fine 
form, especially Shell which rose 
S more to 603p—a week's gain of 
35—on persistent American and 
institutional support following 
optimism over the change of 
Government in Nigeria. Royal 
Dutch added a further 3 at a 
year's best of £333 owing to a 
fresh burst of buying interest on 
the Amsterdam market BP 
dropped to around 400p in early 
trading amid rumours of a dry 
well in the South China Sea. but 
subsequently rallied to close a 
net 2 cheaper at 405p following 
an official denial of tbe rumours; 
A statement on the results of 
testing in the South China Sea is 
expected next week. Further 
consideration of the bid for 
Candecca boosted Bristol Oil and 
Minerals by 3§ to 54*p; Bristol 
bolds a substantial stake in Can- 
decca. The latter were a shade 
easier at I95p, leaving the shares 
15 higher over the shortened 
week. Elsewhere in Oils specu- 
lative buying lifted Sovereign 
OH 10 to 240o and Irish oil 
favourite Egllnton a further 15 
to a 19SS-34 hieh of 390p. IC 
Gas f*»H 8 more to 260p. 

RTZ advance 
Buyers maintained their in- 

terest In Overseas Traders. 
Lonrbo advanced 5 to 114p and 

(fresh bid speculation lifted 
Inchcape 8 for a gain on the 
week of 28 to S03p. 

South African Golds took a 
back seat in mining markets as 
the leading London Financials 
and De Beers made rapid pro- 
gress. 

The former surged ahead to 
close with widespread and sub- 
stantial gains, boosted by the 
continued strength of a number 
of base-metals. Zinc values were 
little changed yesterday on tbe 
London Metal Exchange but are 
currently around their best 
levels for over nine years; metal 
dealers are also talking about a 
•possible shortage of immediate 
supplies which could push prices 
even higher in the short term. 
Copper prices have also staged a 
strong revival in recent days and 
tbe performance of this metal 
was said yesterday to have 
prompted the sharp rise in Rio 
Tinto-Zlnc, which jumped 24 to 
627p. Consolidated Gold Fields 
shrugged off an unimpressive 
performance by gold and gold 
shares ip close 20 up at 510p, 
while Charter added 15 at 235p. 
Trading in UK financials was 
said to have been all oneway 
and In relatively than markets. 

De Beers were a firm feature 
in South Africans, jumping 23 to 
53Sp ahead of the amtual 
diamond sales figures, expected 
early next week. 

South African Golds drifted 
hack tn subdued trading and 
closed with widespread losses, 
although these were pared at the 
close of trading following modest 
support from the U.S. 

Recent dullness in bullion 
prices led to initial small-scale 
selling from Johannesburg and 
this together with light selling 
in London prompted the general 
downturn in share prices. 

The Gold Mines index gave 5.3 
to 557.1, leaving this measure 

■ 18.6 lower over the shortened 
week. Bullion was finally $1.5 off 
at $375,125 an ounce. 

Tbe first of the quarterly 
reports from the South African 
gold mines, those in tbe Gold 
Fields group, are due for publi- 
cation next Tuesday. 

Australians unproved across 
the board following another good 
performance by overnight 
Sydney and Melbourne markets, 
renewed strength in base-metals 
and easier sterling against the 
Australian dollar. 

Western Mining were the star 
performer among leading issues 
and rose 8 to 282p while CRA 
added 6 at a 1983-84 high of 394p 
and Renison 15 at 270p. 

Institutional enthusiasm for 
London equities was again 
mirrored tin Traded Options 
which attracted 3.910 contracts— 
the highest total since eariv 
November of last year. Business 
was well-distributed with GEC 
recording 533 calls, 241 of which 
were struck in the January ISO's, 
5 dearer at 12p. Operators 
returned for Lonrho where 494 
calls were transacted. 207 in tbe 
February 110’s. Once again, 
mining issues disolaved some 
substantial premium gains. The 
current strength of fee zinc price 
counled wife renewed demand 
for Conner lifted RTSS February 
R50 calls 6 to lfio, while De Beers 
March 750 calls advanced 11 to 
44 cents. 

Government sees —; 
Fixed interest — 
industrial Ord. f 

Gold Mines......—-j 

Ord. DW. Yield—.| 
Earning*, Yld£ (Mill! 

PfE Ratio (net) «..J 

Total bargains^— 

Equity turnover ftn. 

Equity bargain*... J 

Shares traded (ml)—I 

S3.B4j B3.4S| 

87.141 86.711 

794.3} 783.6} 

557.1] 668.4. 

4.45} 4.63] 

B.1S BJffjj 
13.32, 13. IB 

20,054] 20^57} 

— 326.71 
20,683 

— 195.9] 

! ;B».IO| 83.18; 

■ 86.35j 86,41 j 
} 771.8j 775.7J 
; 678,6. 676.7: 
| 4,81! 4.WE 
1. 9.4Sj 9.37[ 
I •msSj 13.01] 
15,769,17,014] 

1130.83! 15831‘ 
• 15.140116,418 
I 83.8 100JB| 

BSaC-^OA 
«jrer®i.9* 
79TtalTWlJi 

580,9 088,8 

4,B»: <61 
9.35: IMi; 

ia»g(:u;aa 
14,487] 24,048 

228,00^252, IS 

12,54121^90 
130.1] wa- 

rn am 788.6, 11 «m 791-4. Noon 792.1, 1 pm 79ZA 
2 pm 792.7. 3 pm 793-2. - __ - . j 

Baais 100 Govt. Sacs. 8/1/28. Find lut. 1828; InduTOW 1/7/35.' 
Gold Mlnoa 12/1 /S8. SE A«hrt«y 197«. 

Latest Index 01-248 8028, 
•Nil-12.52. 

HIGHS AND LOWS ^ 
| l9S3rS4 IsinooCompUafni j Jan. Jan. . 1983rS4 ISinooCompilafni !   H—   1 
j Higt) ; Low High [ tow  — 

GovtSecaJ 83.70 IISIO 127A j 49.18 
i.l 1/11/85) (24/1/85) (9/1/951 (5/1/75) Eqyit/a* 

Fixed Int^- 87.14 7WH IMAJ **,JJ j gKjl 

Ind. Ofd 7943 L^J 

Gold Mlnea. pemjTI^BargSn*... 16/9/85) ,(2fi/10/7T)j Bargain*- 

l«BJ)j;'.147A' 

134.lS' 115.7 
660.4! 415.0 

187 J 11BJB 

107.1 93J) 
423,4] 53S.fi 

NEW HIGHS AND LOWS FOR 1983/84 
NEWBGffi (368) Fo^

,!l^R,ALSteSftSS^ 
BRITISH FUNDS (181 

■NT BANK a OVERSEAS GOVT 
STERLING ISSUES   

Euro Inv Bk Hoc New Zealand lJLPC 
2002 2008 

CORPORATION LOANS <T» 
Lon Com 9UPC 84/55 

LOANS m 
,1W ,nd 7

‘FOREIGN'SopfiM a) 
Hungary '24 As* 

AMERICANS (211 
CANADIANS 15) 

ANZ UANKS^HO^ & Bank of Ireland Nlil Samuel 
Brawn Shipley Schraders 
Chat J. RothscMId Wells Faryo 
Do Warrants _pe Bancalr* 

BREWERS 14) , „ 
Distiller* MacalUn-GIcnllvet 
Irish Dimllers Scot & Newcastle 

BUILDINGS (6) .    
Costal n McCarthy & Stone 
Henderson Group Taylor Woodrow 
Jen Dings Inds Warrlnstan CTJ 

CHEMICALS (7) 
Allied Colloids Hocchst AG 
Arrow Chemicals Laporte Jn» 
Bayer AG WotstonboliM 
Coalite 

STORES (16)     
Bolton Textile Liberty NV Ord 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
fogs fogs tioH meat 

Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 Hay 8 

For rote indications see end of 
Share Information Service 

Stocks favoured far the call 
included Bala, Eglington, W. E. 

Norton, Crosby Woodfield, TSL 
Thermal Syndicate, John Brown, 
Horizon Travel, Strong and 
Fisher, BLY. Dart, Scottish and 
Newcastle, Ctyoride, London 
Private Health, Beecham Piet 
Petroleum, Barker and Dobson, 
Glaxo, Grovebell and Aran 
Eneryg. A put was arranged in 
Ramar Textiles, frit no doubles 
were reported. 

LEADERS AND LAGGARDS 
Percentage changes since December 30, 1983, based on 

Thursday, January 5, 1984. 
Insurance Brokers   
Office Equipment   
Property   
Food Manufacturing   
Brewers and Distillers   
Overseas Traders   
Food Retailing   
Banks     
Mechanical Engineering   
Newspapers, Publishing  
Insurance (Life)   
Financial Group   
Health and H'sehold Products 
Oils   
Leisure   
Electricals   
Metals and Metal Fanning ... 
Consumer Group   
Investment Trusts   
All-share Index   

500 Share Index   + 1.29 
Contracting, Construction + 1.1B 
Insurance (Composite)   + i.re 
Industrial Group    + 1.17 
Building Materials    + 1.14 
Capital Goode   + T.13 
Motors      + 0.63 
Textiles    + OS3 
Mining Finance     + 0.52 
Other Consumer   + 0.44 
Chemicals   + p'ap 
Other Groups    + 0.24 
Other Industrial Materials ...... + 0.21 
Stores   — 029 
Packaging and Paper   — 0.40 
Merchant Banks   — o.49 
Beetronics   — 0.90 
Shipping and Transport  — 1.13 
Discount Houses   — 1.25 
Tobaccos     — 1 w 
Gold Mines Index    — 231 

RISES AND FALLS 
British Funds   68 7 77 
Corpns. Dora, and Foreign Bonds   12 14 52 
Industrials    540 97 764 
Financial and Props  259 33 228 
Oils    42 19 57 
Plantations   10 1 9 
Mines     53 38 79 
Others   119 16 46 
Totals   1,103 223 1.262 

Rises Falls Same Rises Fails Same 
214 68 126 

66 44 202 
1.536 637 3.431 

795 183 1,102 
185 83 199 

37 3 40 
195 148 328 
395 101 232 

3.423 1.273 5,660 

ACTIVE STOCKS 
Above average activity was noted in the fallowing stocks yesterday. 

StOCfc 
Assoc Dairies  
Bowator   
Charter Cans   
De Baers Detd   
eg I in ton Oil & GaS... 
GEC   

Closing Day s Closing Day's 
price change Stock pries chango 
162 +4 ICI    850 +6 
270 +10 RTZ      627 +24 
235 +15 Shall Transport   603 +8 
538 +23 Strong & Fisher  144 + 8 
390 +15 Stylo    248 +80 
188 ■+■ 8 Tata & Lyle   393 +8 

4-DAY ACTIVE STOCKS 
Based on bargains over the four-day period ending Thursday 

Slock 1 
Reliant Motor 
Acorn Comptr 
Csndecca Res 
Barclays Bank 
BP   
Glaxo   
Med minster ... 

No. of Thurs. Day's 
changes close change 

Eure Feraiee ... 
Invent Energy 
Strong & Halier 
Bel loir Cos ... 
RTZ    
Ryl Bk of Scot 
Shell Trans ... 

No. of Thun, 
changes dose 

THURSDAY’S ACTIVE STOCKS 
Based on bargains recorded In SE Official List 

L*R Change Last 1 
No. of Thurs. on No. of Thurs. 

Stock changes close week Stock change* dose 
Beliair Csmrcs 81 £I1», + 3»* Euro Ferries ... SO 85 
Srrong & Fisher 73 136 + 41 GEC     50 180 

SlflX"   71 726 +10 BAT Inds   49 173 
Candecca Res 64 197 + 52 Distillers   49 255xd 
Shell Tran* ... 58 595 + 29 Ryt Bk of Scot 49 2T6 
Ingram (H.) ... 52 343 +98 Unilever   49 980 
BP   60 407 1+ 2 BTR    48 420 

Burton Saaraud IH.) A 
Combined English Simpson G-) A 
Dixons Group Stead & Simpson A 
Fine Art Deveia Time Prod* 
Foster Bros Vanwma-ViveU* 

icemans Walker (Jas) 
1 Mich Connection Do A NV 

ELECTRICAL* |12> 
Acorn Computer . Soter 
Electrocomponent* TDK   
Gortno Kerr Thermal v5cJetrt«te 
Memec Thorn EMI 7pe Cnv 
Mo lynx Pf 92/99 
NECCorp Ward S GoftJstono 
Petbow 

Brooke Toot 
Camford Enfl 
Delta 
Fanner (S. WJ 
Glynwed Into I 

ENGINEERING CIOl 

Argyll Kwlk Save 
Assoc Dairies Pyke HMs 
Assoc Fisheries RHM 
Dee Carp Salnsbury 
Fltdl Loeelt Teuco 
Freshbake Food* Unioa&e 
Hillards 

INDUSTRIALS (35) 

IMI 
Lee 1 Arthur) 
Neepsend 
Rotork 
Tetfos 

FOODS (131 
Kwlfc Saw? 
Pyke HMgs 
RHM 
Salnsbury U0 
Tesco 

s Unloate 

Aero Needles 
Assoc Brit Poets 
DOC 9PC Cnv u> 

2001106 
Bibby (J.t 
Boro-Warper 
BrtdDort-Gnmdy 

BH Prop 
CSR 

Continent] Grp 
Cookson 
Cope Allman 
DPCE 
Dalgety 
□unhlll 
Eastern Produce 
Emhart Carp 
Ferguson Ind 

INDUSTRIAL S-CONTIfiLK) 
Foseco Mknsep R«d ExecuUre 
Grlpperrods Reed mtiH 
Halma Rmown lac ■. 
jackeons Bourne EnoSan«hiir« Marketing 

£22Er<A'> 

Turner 4 New^l 
KFD Wade- Potteries - 

INSURANCE (51 
Equity Sr Law SedswKk 
imjE-i-i - 
HnoQ RobtmcH) Trwtiien- 

& Gmral Willi* Faber 

LEISURE W 
Anolla TV A LWT A 
rnSSkV BUrington Scott TVA ... 
Intasuo Trident IV A--. - 
J • MOTORS ia 
Honda Motor Sdex A • 
PUxton*s (GB) Sun™ Crow 
l Inds Kenning Motor . NEWSPAPERS Ml * 
GOIRIM (W.) Rowiedoe A KeesM 
Intnl Thomson Paul 
Liroroeol Dolly pApBR ^ 

Brit Printing Peters (MJ 
McCorquodale 

PROPERTY (14) 
SHIPPING12) Trnlv 

Gotupunm Tarobun scatt 
SHOES (3) 

Pfttard . Stylo 
Strong G FUbtr^ - 

TEXTILES. (5) 
Allied Textile . Wrdar , . 
Illingworth Morris Toray Ind* . 
130 A TOBACCOS at ' 
BAT Inds imperial Gram " 

TRUSTS (125» 
OILS 

Bridge OH Moonta OU 
EgllMon on & GO* Royal   
Intnl Petroleum Weeks Pet CBoantxh) 
Marine* Pet Do fAnstraH*). • 

OVERSEAS TRADERS*® 
African Lakes Great Northern Tsl 
Gill A Dnffus Lonrho 

PLANTATIONS (7) . - 
Con* Plant* Do B.4pcP» 90M2 . 
Malakott Moran Tea _ 
Malay plants Williamson Tea 
McLeod Rnsref (fi| ' 

Bond Com Great Eastern Mira 
CRA Kcvwest Inw 
Endeavour Whim Creek •: 

NEW LOWS (5) Y 
BUILDINGS C1> 

Be*rtWOOd ELECTRICALS (1. 
Scan Data INDUSTRIALS f« 

Kalamazoo PAM* {1> 

8 running.  ... 
MINUS (1) - ■ 

Meekathara 

RECENT ISSUES 
EQUITIES 

FIXED INTEREST STOCKS 

RIGHTS” OFFERS 

Issue 03 j 
price =0 

S48 F.P. 
26 FP. 
62 F.P. 
98 Nil 
33 Nil 

100 F.P. 
300 F.P. 

30 Nil 
88 F.P. 
96 Nil 

Latest 
Renunc. 

date 
j High i Low 

1 1 ™7—! 1- ■■V.-—— 
340 *AJr Call    449 — 
31 Barget,    38 +1' 
66 Chartarhall Sp,_   • 75 - +1 

I 21pm Charterhouse Pet.    32pfn ♦* 
44pm,Herman Smith lOp   419pm -—* 
116 lHeywood William a   18+; +1 
333 1+McCarthy & Stone 20o-^. 370 +B 
116 Heywood win lama   184; +.1 
333 * McCarthy & Stone 20p„.„ 370 +» 
3Spm Meggltt 5p.  -24i»pm +2h 

M Phicom lOp     30 

90 *Plneappla Dance lOp_...^108 • +»_ 

. Rrawciraon d«te nraettytaac day ter dnflng free ofetarap 0Pigra» 
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Windsor Ufa jtssvr. Co. Ltd 
Royal Albert Hse , Sheet St, Wtartor 68144 
InvestarUnitt CU8| 
Accum. Pen. Units 12765 
Flex. In*. Growth——1159.6   

CWtatl oo ripcM Page Mou-Frl and 
Stack ExrtBuge dnltoBS P^ge Sri. 

areriuM inuartoH 
Pete income Final—' 
Tram. Nn-faraH 
Intnl. a^Tid SnttQi Unicorn littenBUwBl . ^ 

l.CtnribBCruto.SLIWtar.Jsmy. 033473741 ^-Ewtty - 
UnkduTrKt «.u_o*n>tn ?rtP- A»»- 
UnwofarTrag   
UnUoadTms   B9L29 

■■rTst—fP 
UxFAurt. Mato Tjt ,{743l 
UM-PadDcTmri 3846 
Uoi-lntenattxal To.-|753 

S»‘Br, 

SwRH0«SS3_L-^ -- 
Orfeiot ten**810axi **£L Hoi' 

Bridge mbrngonat Ud 
GPO Bm S9a Nang Kkmg 

Frtxtury 6 

IBWI1 Sia rj*«s NfoimFd Jxa4. 

Britannia ML Inestraeot BHaomt. Ltd 

ILL EUbr 1 _ 
AmSnnlfcfCwJd—"&} rilB* — 
Denar Inc Fd 50001 0457 

0534-73114 

IWK 

“ IMuerm Grurth Fd_ 
World of Tecta—  

Gold Fund £967 
Norawfla toSFdT-: _ ~ 

•New farikto Dee. u. 
Stefal PMUntkrtr* Farit 
American toneos —199 J U671 +0-3 
Amtrafan Peri Fd—B9.4 96+19 
Far Ert. Fund .UU 12453 +151 

« Jrirtey Fnafs Dai Drily 
aim wtnUy bpitri P 

E Sterling 
Dilate- 
SwFi 
Fr Francs 

— SDtEl. _ 

nn 

 a? 
For emu diwrillH IIAH.I we 

Nornun^f Tnnt Mnugm 

+0J31I 

•AM - 
•434351 - 

Tramkitanadionai LKe Ins. Co. Ltd 
5557. High Hafoarn, WC1V6DU. 01-8317481 

0432500500 
91 +141 - 

0272732241 

1 AIM SL Oouglas. Ide o( Man. 
UKAgeirism  IS, SL ARnttS. 
EjiTOtta in Fd.  |1P2 

4 Bond Stm!t.SL Holler, Jrney, Cl. 0534 71696. 
Dealers MaSl P JL Box 670/TijnWton, r .PJL 
American AswMzl—I 
Australia ixi — 
Far East k)— 
Frontier (z)  
inlrmxtkxal (el 
Orient Fund (2>  
Pacific (z)— 
S^tcud Growth W— 

I (2). 
GHt Fund tz)   e-~ 
Amrricaa Inc. T5T5) .63 
Intnl. Inc. TsL (z)— 
S Fixed Irt-TsLU) 
Sterling Anenai U>! 

WES 

Fleming Japan Fuad SA. 
37, roe Motre-Dame. Uncerrhoarg 
nemina K8083 - | ■I - 

Franhfatt Trust tnrasbnent—GrohH 
Wlesenau 1, MOOOFrankfurt 

FrankfL EffckL Fd—J 

Free Worid Fund Ltd 
BPttrrfleM Btdg, HataHton Srrnarita. 
NAV | S188.99 1-2551 — 

^C^«949Z3 G. T. ajanageitrent (ILK.) Ud 
Park HH-16 Ffodawy CtaOK.. 
TeL- 01-1&8 BUL The 886100. 
London Agents 
Anchor  
Anchtr InLFd— 
Berry S»ac Fd. —  

jfig***— 

G.T. AsiaSterlUj—I 

- 

+M - 

m '.'-J 3UB 

BVPK; 

Fir End Jan 4fa 
Fto SaaD«c MftP 
GoWandGenJartA- 

| Growth Jaqd-TOH 
tocCrowniJM 

t 
i' 

>14 

-> ,o; 

‘•JLifp* & 

: %*» * 

022367H1L. fossae 

SgSTjfe 

•Priws « Jaaroy 3. 
Nor Units DK15—1460.7 - I —I - 

Pearl Assurance (IMt Fan*) Ltd 
252«tfiHoftxjro,WClV7EB. 0M05B44L 
liK.Pran.DbL_——Q&6 lfa-7] +G5J 

j|l E 

KMssiisas- PzSSl+6^ - 

Phoenix Assurance Co- Ltd 
4-5 KingWWUmSL, EC4P4HR. 01-6369676 

gfiteirrriSli H^d = 
pfaneer MBtnl InsBiance Ce. Ltd 
16,CradvAdlN.Wauria9fL'pora 051^286655 

Managed f^nd— I16J2 374.J1 4 - 
MenPww HseFd I1B4.9 K6.4  1 — 
MtoftflsGdFd—11849 196B —I - 

Prtdm Ufa Assurance, Co. Ltd 
Eastt/M5terH». HiywanfcHraUi 0444 458721 

Scatfea Equitable Ufa Assce. Sec. 
0315569101 

_ jr^ - 
Property _ 
Fixad I uteres; 11115 
International—.—(1723 
Index Linked. (961 
Car. 110417 

31, St Andrew 5q, EtSoOuroh. 
Mraod [1517 
Eqnrty   JML? 

1096 
117J4 +03 - 

MSJ 4031 - 
^L2 — 

OFFSHORE AND 
OVERSEAS 

G.T. Atstraha Fi 
G.T. Bond Fund- . 
G.T, Dollar FA  
G.T. far. (SMg.3 Fd.. 
G.T. Unto! Tech Fd.. 

tsteei 
'S.-SBM: 

G.T.P*eWcFff  
&T. AfemHKGnmt/i.i 

Adis Investment 
Poflfach 70ft 8000 Munich 1 Tffox 524269 
AdlraoU. 

Scottish Kutoa) Assnraoce Sadeh 
107SL Vfce«aSt,G/asgw 042-2486322 
Flex End Dec 13_ [453.6 ^76} -..j — 
Pen Mflcd No* 3D. 

Adverba—,   
m J-a- mKn.  
Fandts 

Scottish Widows' Grew 
PO Be* 90^ Edfotrirgh EH16 5BU 01-WS 6000 

American Tsch. Fd—0610 
Bulhflng Soc. Fd [UU 
ISilanced^— 
DMAManOd. Fi. 

“ Japan 

.01 -AO! - 

  -J30D HeAdl - 
CuMlnued on I^KMI Pfae Moo-Fn and 

$fott Extiange Deal fop Page Sri. 

Prep. Equity ft Ufa Ass. Co. 
" “ “   0702333433 Baxter Arov Southend SSZ6HQ 

R. SDc Pran. Bend 2612 
ftOfcFtexMoeeyBd. 2248 
Int. Man Corretry Fa.) 2025 
Ftoxfole Prop. Ptan-I 1044 

In* W1 Jrii 4.—,. 
invFtaf2Jrii4  
ln.-FM3Jao4  
i«GashJen4- — 
Mired fenf — 
Equi'.y rau*    
Pmpar; Fund  
International ._ 
Fixed I'II-FKIJ  
Index SU.Fd...  
Carf.Ft   — 
Pens. Mixed rd.0rd- 
Pens. Equity Fd, (rd. 
Pens.Frep.Fd.Grt— 
PenilKniFCOrt..... 
PenS-Fwc. IrtJ’iOnL 
Pens InsStkrdDrt— 
Fe't.Ccsfc Ft) Ora.. 
PMMMIJMS., POD 

PM S'.) Ex Jen 5.—p5|6 
PH Proo Jan 5 11237 
PUCasi-JanS  
Er Uci: AccJan4  
Ex Unu Inc Ju 4... 

C70.1 
2512 
M9.0 
1503 
154.5 
1599 
IMA 
142.4 
:J».O 
103 0 
1113 
1719 
1726 

1122.6 
Ha.o 
169.0 
1046 
125.2. 

Sag 

ia.| 
157.9 

617 

1103 
13171 
7409 

13 

'135.5 
5543 
2493 

+14 
+OS 

lazy 
+29 

ifiea -i9j 
i7aa+aa 

+B9 
+aa 

+ai 

Albany Find IfanagEmcirt limited 
R.a Bo* 73, SL Heller. Jersey. 0534 73933 
AlbanyGFtKCll—gM14B 245j»| ......1 157 

Nni dealing Jenwxy 11 

For Alton Harwy 6 Rue see Caer ASen 

Ubn Mbmatfapwl fafar. 
Gfa 

560 
031 

Skewfa Life Aunro to LW 
Frobftha r'suve, SoulhanxBon 0703-334411 

S+» qcfpcex p*& !to-M 
«l: Ejpsura: oeaiinp S*w:!: 

Amkiver Futures Ltd. (Adm Tbooite) 
eh MIL: Britt of Benauto 809-295 4000 
NAVSept 30 I S7125 I ..-.J — 

Artmthmot Securities (C.I.) Ud- faMeNW 
P.0. Box 42fl, SL HeBer, Jeney. 053476077 
DMtor hxan»TaWB0.999 LMW+fljDOl 1147 
G»rt Secs-Ta. BIO W&S +551 l?-W 
Yen Bond* 0990 2S3 .... 
Sterling Fd.t. 060.7 WOLS ... 
Eaa Imf & Engy*—[1926 2fei.il ..., 

XaaifoBDng Man 12- tito 11 

B.UL Bawl lanttmente AG 
10, Baarwrttibsw CH6301 Zug. SMtzerland 
Barer Sfd OK 19 150*735 U300I J - 

Baeftnnk (Overseas) Ltd- 
Butterfield House, Grand Cayman 
LhyjinrrJ. Brer SFeL-11137 11361 +101 - 

Bank of America Infarmlwaal SJL 
35 Boulevard Royal, Luxenttouni G.D. 
IW*i« (rx^_.„3J15.1C115.71fl(.... J 

Varied weekly on Weowaup. 

fart more Fund 
2 SL Uwy AW, LnndW, EC3. D1-6Z31212 

41 Braid SL,SLHefter Jers^* U^Sl-®41 
GRFmdUvfelTue.NiO 97JM -..J 1000 

(torfamre Fd Mnigwr (Far East) UdtaKk) 
1608 Hutchison Hiri, 10 Harttxvt Rd, H_ Kuna, 
AcstraHaTs MonJ 
Jjpao Fd TurJ 
HLAwertcMim.yifoiL^- 
inU. Bond Fiaxl_TfoiJj9^2   
HKftPac. U.Ta FrUHS7J39 &384(HUDI| 

Gartmore Fuad Manager* (I0M) (a) 

P.0.Box3Z, Dttigtto, He of Man TeL0624 239U 

inu. fatt.'~.TT-T)uj^97 2^3 :::i ojw 

Asdemnrioni GENERALI SjxA. 
P-0. Box 132 SL Peter Peat Guernsey, C.l. 

sawsis^Kfaad - 
GiamrRe ttBngwed Limited 
P.O. Box 75, SL Heller, Jersey. 053473933 
Granule liar, Tst |Q0J1 llllat — .J 270 

Next dcafing day Jm 11 

Grinttei Ifandetwa Mngt LtiL, 
P.a Box 414, $t Heller, Jersey. 053474248. 

See adjacent page Mon-Fri and 
* Exchange Dealings paga SXL 

464 

Stack Ex 

Guinness Abbes InL Fuad (Gsenttty) 
PO Box 18ft SL Peter Port Guernsey. 04B123506. 
U5.S Price (Part.) .KM 20i 
E Sterling Laiimltnt gjja 14.1 
U3.SPricelAreum.t.®|.® 221 
£ Sterling EtulvaJentltlSil? 15.7   

Prtres at Jaiary 5. Next deal In) ^nary 12 

Htonbre Pacific Fund Mgmt Ltd. 
ZHO, Conuaugtt Centre, Hong Kong 
FarEmaJand^JSAfa. - 
Japan FdJriibJ.. -.-§165! 

S.. / * r 

__ r.j.  1 _•:.. _-.   

. JlranA».Ftand'A' 
Gaiieon AR.Fiasrr 
Amw Spue Aocta—-I 

M 
lo. 4o 
452 

UKGm*Fw«„.'- |169 0 ~ I 

RothubBd Assat Mattflcatfnt 
St JuUziHCL S: PeterPtGscrmry. CHS-*®'*- 
OC America FD* K35S 3.7M . ■ t 5-S 
nr. «>n cv-» fiui.% 

Btsbouagide CuuauiHStar Ser. IM 
PJO. Box 42 Domdst, l-oja. . 0624-23911 
ARMAC*Jan3 ®749 

l)MTs-4m>^_pjB39 4078 —4 129 

Hcodenott Attain. & Man. (Guernsey) 
PQB« 71 SL Peter Port Guerrary 048126541 

Prune Res. Props. 

Htodwea Barfnfl Group 
1901, Edinburg Towerv rinngkona. 
Anytodu 
Hang Kor ^aaisi 

44.41   
252: 

17 V . 
IM 1L22 +8551 
450 10973-401 

2.90 
366 

B-S 
33« 
145 

. _ifo 
DCSmW—H l9Lb 
OC Commodltyt UTLS 
0CStoW*-y—^.to4B3 

•Pr£’?Brc5!HotOalmgJtn9 tPrtoj^!? i'*' 
Next dealing Dec 30. ***Prictt W 30. 

Next daftag Jan 13. 
ttOeaUnp rvwy W«wi=r». 

K InH Helenas Ud. 0081-26741 2633X 
Sw hdtttrt row Man-Fn a«f 

Stuck Ettbaro v*¥* Sat 

Stothsctdlti Aostratei Asset Xet Ltd. 
17 Bridge' St Sydney 2000. Aurt-c.'.^ 
Five AmmAusL £q._JA5153 L57ai+10L 5.9 

Royal Bank ef Canada Fundi 
KBC Inunf Bamsei'i Ltd    
PO Box 246, St Peter Port. Guerr-ev 04S1 23021 

10.93 

Htt-Samatt ft Co. (Gueimey) Ltd. 

8 LeFriHre SL, SL Peter Pun. Guemsry, C.I. 
GuenwyTiL PUS 33331+lril 2.4J 

Ind hwarwFd.- 199.78 10.4M J — 
mdCroaaiFd. HISTO l'U?i+c;7, — 
Mortta inerto Fd 7 *1 ..— 

-”r”J -- 
rOKj - 

j»r»J  

RSC MO Cumaobx Fd Ud 

Hi Sarauet Investment Mgrat. IntnL 
P.O. Boe 63, Jersey. 
UkEwrikKfC.I.HJ- 

JL1BL).. 
rJifttJ. 

ML CWIMHCI Peed 
O.Mark_ 
E SWrBng, 

0B4760Z9 
srai uREwrikKlU.I 
- UXGttCH. Fkd.1 
— M. MaLlGTOKll 

S2LS7 
CS77.ZZ 
axai 

DM5i:4 
SF4L13 
Vta.313 
Cl!3 

•CCS - 
-CPL( — 

Swhs Franc ; 
US. 5    
Managed Fund 

DM43.15 

m 
.IH2CT2, IJ20I+0I 

Bax2622.Bme,Switvfart _ Tri«33«S 
H.S.Or««ir,Frf {53036. JLM+&3}/ - 
Balanced ICSFFand) Bra QlJ 24!&7l+ftlil — 
far EaR (Ciwstaomil ISF8.% OMH+OIM — 
Technology 11 TFFifl.»j:42 13.T4riU.Sl — 

KK Farad Maaaom (Jersey) Ltd. 
Hongkong Brett Bdg, Gronrifa 

HKQttFund/to.^ 
Hk cat Fired tDfiiin! 

**Taanfar 

Brew* SMpky Tst. Co. (Jersey) LUL 
P.O. Bw 583, SL fefar, Jersey. 0334 74777 

^S2S2^“^^5paJ?»2FS!2d:ilM 
SwratotnSe^tx^tt fat Sri. 

Butterfield Mreiumwnt Ce. Ltd. 
P.a Bos 19ft HamUton. Bmnda. 

SSSSSSL—®S H^US 
Mere at Jtaouary 3. Nest stt tfaFttruny ta. 

CAL Mi—hinriftaJU UriW 
CAL luiutenniti (Sir—aril Undtad 

SM adtmV Page lui aad 
Snrt Ertnage UxaUagt Page SM. 

Capital Asset Mr* Ltd. 

GSS c"? “• 'S&Si, 
TtatCunrmcyTrot —WJ) taSJX —.4 - 

Capital International Fuad SJL 
43 ftodeMrd Rojsft toxemtaonrg 
Capital InL Fund 1 533.14 I —J - 

Carter ABta Investment Management ( CX) 
29a Broad St St HeUer. Jsy. C.L 0534 78898 

8«M!=H 
Charteriwuse iapket 
1 Paternoster Row, EC4 01-2483999 

5SSSH±=da JBida. 
Ctiartertanse Jnpket Currency Mngt. Ltd. 
P.O. Bon 189,51 Metier, Jersey. 0534 74689 
Central /tenets Currency Funds Ltd. 
US*. 

I.C. Trait Utaraom Ltd. 
10, SL Gereges St, Douglas, loM 0624 250 IS 
lra.CrenmotttlesTA.11422 1501 4 - 

had dealing day Jan 4. 
IGF MaroronNat Group 

^ee rifawnt pope MonFri and 
Stock Exdungr DnOngs page Sri. 

U S5   - 
CanadbtnS — 
ESterihm J 
D-Mark  
S**teaFronfc~™..„. 
japwmeYfli-   
Managed Fimd—I — 

Only Derir^. 

Rgyal Trust IntsL Fd. Must Ltd 
PO Bax 194, Si Halier, Je-*v CS3) 
Stering Fuf Ini Fd—IM 5S0 G««J ... ! 
inltmriloreil Socs_...BLkn !23?l ; .11? 
Intensnloml Cend...S0859 0.4:oi 4 wtj 

Prices cn Jan 4. tea (tei-mg Jan 1*. 

SCI/Tech SA 

2 SredMard Royal Lurrmtanirj 
SCI/Tccft Na*   IS10B2 - i+m - 

Save ft Prosper International 
tV-ahng to .... 
P.O. Bax 73, SL Heller. Jersey Ojj- . .'73.' 
Fteed lafarott FMitft , 
DattctKOricBd.«_.pW"j: 199? 
DHr. Fxd. InL** p.47 9J9tt 
SL FterdJt Ruj 12Lh{ -3t 
VcnEewr (VLosc. 

•'w 

1 

uK^rtrtt [ifflit isr-jrf 
IricmaU. Cr.ft PLJ CD L2V; 
Far Eastern*  —(522 7 B 
NorthAmencrtR ^-K9Jf7 

  r: 
2463!-0:v 
9£i*L'i:‘ 

208 

N.V. Interbeheer 
PO Bax BS69Q, The Hagur. Hollaod 
Esmeraldhf OfforPce) BH MUZ - 1+0841 

Internathmal Band Trust 
2 Bouieratd Royal Uneenttouro 
cis A NAV Jan 3 $1113 — 1*0 mi — 
CIS B NAV Jan 5 W162 - 1-aOlf - 

Invfcbo Investment Uanagemeat 
29o Broad St, Sl HeHer, Jsy, Cl. 0534 77522 
cm Grow}) Fund ftlLfcO 15J9J ... .) 3.27 
GIB Income Fond (990 IMS  J 1159 
GIH&FMmFnKL-lajllS IDUt  1 

Jwritaw Flemtna & Co. Ltd. 
4UD Floor, CamagM Centre, Hang Kong 
J. F. Japan Tri. (Y4.292 

,373 
IBM 

:«&s 

Commodity*— 1)07 1 
Grid* (SJ2.93 
HUH—MKT tamt Fundi 
U.S.S.. - 

11291 I _ 
U./lI-JSl i<-J> 

DO - ; -r> 

D Marks  
CSteri mg  
Yen  
Doored! Find 
Stertmg Depout* .. 1179 0 I7+.11 - C 2) 0 i. 

■jaomry 4 “\Mqynr 5 *',i>CiTh."r J. 
■ Wcridy OcoXna.1 icDriN 

SctRcder BMgL Semaa (*a»%\L!d.. 
P.O. Bn 195. S'. HrLri, .T«. J’i-a'. 

750 

5re rijxTc pap.- Moo-.-'-i .*■ 
Start Eiricnge Oeafow pi» la*. 

Do. LAcamL). 
J.F. Japan Small Co. 
J.F fapiaTertMloay. 
J.F. Eastern Tst  
Do. (Acnim.) 1 

jlT. Pac. Srex UnC-tp 

Do. (Acorn.)  , 
J.F. Sth. Est. Asia Tst 
Da. Ukootm) ... , 
J.F, PhH. 

fssasSx^ 

050 

J. Henry Sciiroder Wagg ft Co. Lti. 
120 ChMptldr, EC2 01-JJ2 e 7 J 3 
Am InTeDcc 2B JS24 F3 - I ! 
Asian FdJn3 £3)^4 21331 

— Chrsssl®? Jan 5  Kltiid _ 

16 

•C>' 
DterflitjFd Jan 6 lASl BE 4 L'1 tel ill 
Japan Fund Jan 5—K16S2 12 CS 

4 >T 

110 

05 
05 
28 

44 
40 

  »   
Tratalger Fd Dec 30..D1OP1= - I 

Schroder Unit Trust Msn. Ir.t. Ltd. 
Box 273 St. Feur Pert, Gormscv 043: 3.f 
Unod. Corner (55B6 A- '! .; 
£ fTxrd Interest ..631 3 
EEquUtf*>. |l«l l5Sjri'ri;> 
SF/J«l«rrrt!* RIPrt 1’hf, > •' 
SEiMte* -.Jjireo i“P-!-:-..'i -J: 
HongrangFunT WKTitol . W.'-v'*1 2a: 

Idndn LB* airmail i ML Ltd 

London Agents: Ratal Flemmg &     
COOUMRI on adpeeni pane Moa-Frl and 

Stock Exchange Dealing* page Sri. 

Mngd. CmcvLheFulbl-t? 

Cornfdi las. (Guernsey) Ltd. 
PJl Bax 157, SL Peter Port, Guernsey 
lntLM«inDee25.B29J) 35&« J - 

Carton imwM—11 
10a, Doriewrd fbgnL Lmertwua 
Cortexahrtn BU7.96 - 1+235! - 

Cragnoout Find 1st Mn^s. (Jersey) 
PJL Baa 19ft SL HeHer, Jersey. 0534 27561 
GmFuDdUw.) ffaft . . 9**1 J lire 

^Varied weekly Wedreiday. 

DWS Deufacke Go. F. Wertpapienp 
Grmtaurgweg 113, 6000 Fraridwt 
tnneste iMMMt 43JUI+OJI5I - 

Leopold Joseph ft Son (Guernsey) 
Albert Heo, St Peter Pert, Geerraey. 0481-26648. 
L J & S Currency Fund 

£ Fiud IM LdeHf—|. 
f. Ecudy Ule Fd [  
f Fixed Int Li(eFd...KL^l 
5 Emty LKe Fd- -J&L’o; 
£ Managed LHe Fd ' 
Hong Kong Lite Fd 

fJiid 
15.-1 ip 

.r:. 

^2 i, 
ta.ts.-i 

L J. mternaL Fd .h.1266 12 Kj _....[ - 
LJ. Sterling Fond—.(07.28 172fl —i - 

Klexrwart Beasoa Group 
20, FenerinthSL, EC3. 
Guernsey Inc.. 
Do-AcaeiL. 
ftB.Ereobondlnc._J 
K. 3. Eurobond FA AccJ 
JCB. Far East IGnsyJ 

□27.9 14051 
1913 2lay 
£15,89 »M 
06.99 ing 

01-6238000 

LB. Gift Fund. 

Delta Group 
PJL Box 3012, Name, Briuunaj 
Pfatofai^ju! ASfoSaaoo 

K.B. Irrt. Fund   
K.B. Jnm Fund _ I 
K.B. Steri. Asset Fd_ 

Slffvt Bermuda r 

rramaUanUs Fd  

’Si::: 

»iH 
+0671 

360 
360 

» 
056 

Jfh 7 
 .     
Prices Jai <. Next dealing JLtn 1L *2: -- «—c 

Sciteageour Keng-Soc B7nc««:. Jr?:?? 

1, Charing Cross SL Heitor, Jen.’'. 
SKG Capital Fund—I2M.2 2727!. - 
SKG Income Fond....SZ0 ■‘•4 0i < 
Glh Bond ,|lhL3 173.4 ..I — 

Securities Selection Ltd. 
BeitnadaHse.,SL Prior PM, Gu'irr. (MflSvJri 

Forexfand— ..-BS18 BKI I - 

Sentry Assurance I sierra-real L'.i 
P.O. Bo* 177ft HamRun ft Bcrrhuds. 
Managed Fund H6J360 75x971 .J — 

B53 
165 

Singer ft rrisdander Ldn. Agent'-. 
21 New SL Bohopsqa? E EWI 4lttt 0 L-625 

149 

London Ageoto: Ktetaxxort Benson. 

Oeotschar iMAitMint-Thttt 
Maktzer LanAtnue 11-13, 6000 Frankfurt 
CooccRtra RMZ276 2333+0^ — 
Int. Rentertonre jCUSltt B22S+55S — 

Drexd Duiuhren Lambert 
77, LoadontoMI, Laodon, EC2. 01-62B 3200 
Wiartreter DbanWed Ltd. NAV N« 30 £9.99. 

Winchester Ownere Ltd. NAV No* 30 $9.45. 
Wlnctaerier U.S. Reatnes Ud. torrent yWd &6u 

Oreyftt* IntocrettaiaaUl knr. Fd 
PJL Box N3712. Nassau. Batmw. 
NAV 12962 31511  J - 

Dsnoan Larerfa Inv. M«t Ltd. 
Victory Hie. St Peter Port. Guernsey. 0481 28034 
Distorting 158.7 6161  J ftl 
DL Irieraattanal BL46 L5C .._.J 14 

Eimon ft Dudky TsL MgL Jrsy. Ltd. 
P.O. BCB 73, SL HeHer, Jersey. 053473933 
ED.UXT. B32 9a7J .—J - 

ns 
US9B4 

Korea lufarnartfaaal Trust 
Fund Man.: Korea Invest. Trust Co Ltd. 

d. Cc« Ltd King 

NAV won 7,18357. IDR toUue USS8.98059. 

The Korea Trust 

Man: Dnkan Investment Trust Co. Ltd. 
1-518, VoMo+kng, Yangdungpo-Kq, Seoul, Korea 

NAV (DM 31) won 11556 IU551427). 

Lam) Brothers ft C«. (Jersey) Ltd. 
P.aBrer 10ftSL HeBer,Jersey,C.l. 053437361 

Detiforrt.„_.,._.-.|W2S93 
2x'.' 

14.-J 
06243A.VU 

-I'X.'l - 

& . Bros. bn. top.— 
Eros. InL Inc—f 

Lot. Brat. ML Acc __E 
 Bros. InL Asset-; 

Lax. Bros. ta. Asset- 
Laz. Bros. InL Asset- 
Ue. Bros. ire. Aset 
Laz.Brm.lnLAreet-1 
Us.Bros.Stfg.Res.. 

CorijMed on 

itfg 
uuw 
303 
5.0 
U 
5.0 

4JB 
025 

05MTWR 
I’.TS 

Tlx EnglMi Association 
4 Fore Street, ECZ. 01-9709120 
E. A. Income FtL* __|60JI 67.4 | 9.79 
E_ A. Sterling' K8M4 Bft*d — 

Wre^^^lTF<L*~~^K 19^ "fj 5» 
tefcri deafcg Jaa U. '■Next deaUw Oec 3ft 

Ermitage Management Ud. 
GtnivlUeHse.SLHeHer,Jersey,C.l. 053476007. 

SCTtf^T.-dM = I ::j = 

EJnstrond lluldnp M.V. 
Ptetermai 15, WWemnad. Curacao. 

S.G^EiiTOj»W»«SjA. 

E^Mf'57?*^J^al-tax^ar/b ,)>iex 887281 
EarapaOBUgeUora-l S43.48 i J 140 

Eurotux Investments Ltd. 

72570704 
DM36.2238 
SF2D27986 

1 2109d( . . 
  luge Moo-Frl aad 
Start Ezdangr Dorilngs paw on Sat 

Uoytte Bank (C.I.) UfT Mgrs. 
P.O. Box 19ft SL Hellrr, Jersey. 053427561 
UoyttTiLO's3«__[14IL5 149.4 1 OS) 

Uoyds Tnul  I 1194 
Not rial fog Jamnry 11 

pUfc Baafc tmterrattonri. Sanexa 
43ft 1211 Geneva, Swltwrtend 

See riflactni page Mor-Fri and 
Stock EriSange Dcatfogv page Sat 

Uoyds Bank International, Gecntsey 
P.ft Box 13ft Guenury. 04B1249B3 
Alexander Fund 1(16.99 — (riMEI — 

Louis Dreyfus Canwmdlty Fund 
C/o Trustee, P.O. BOB 1092, Cayman Wands. 

Dee 23. Vriurifon USS5.5C3.13. 

MAG Group 
Tteee tours. Tower HM1 EC3R 6BQ 
Adartlc Ex Jan 3 B7J6 83 
Anstrallan Ex Jan 4_.|S42a 4.J 
Gold Ex Jar 4 ft«.73 <9.1 
< Actum. Unto) fipi98 77.4L „ 
Island—  WU.7 2»3+3.3 
I Accum Units) 1449.8 «E9Xl +5.7] 

Tokyo Tst Dec L9—| - 5oi 

Strategic Metal Trust MRCK. Lt-J. 
3 Hlfl arret. Doueter. I.O.M. Oh-A £7ST< 
Stratettc MetalTr._R0.77G CPU \ - 

SbtWBboW MaaapeiTMct LLr-lcd 
P.ft Box 315, SL Hrilrr, ir~jty aOK-7Vigl 
Cotnmadky Trust (89 4? 94141 ! — 

Surinvest (Jersey) Ltd. 
4, Hill &L DousLu, Me of to. 
Capper Tnut— |£lft?9 

TSB Trust Funds (C.l.) 
10 Wharf SL. SL HeHer, Jersey iCI). 
TSB Gin Fwxi Ltd. __ nil a IOS.OLI 
TSBGatFd.Usy.tUd. SB20 US£c* 
TSB Jersey Fu«t—.HZ7 . 
TSB Guernsey Fund Jazz Stat4 . 
TSB Credial Fend.—J132.0 1S3^I .{ — 

Prices on Jax 4. Ned i* C-; . an L 

Tokyo Pacific Hoitfimw M.V. 
Intknfc Management Oo. N.V.. Curattfl. 

NAV per stare S122 0J. 

Tokyo Padfic Hld«s. (Ses*»=.rf) M.V. 
Intents Management Co. N.V.. tor*.*. 

NAV per dure F39.CE. 

Tyndall Bank (Isle of Rfesr) LM. 
3ft Altai 5L, Dougbu. We of Man 
Stg. Money Fond— 

TyrataB Group 
2KewSL,SL Hefler, Jersey. 
TOFSL llEft5' 
tAcra-n Sh«s) — • w5-5 
American—  I3J6.4 
< Accum. shrew! K39 B 
Far Eastern ISLD 
(Accum. shares)——{272.4 
Ecropaan  UClj 
l Accum. shares) 1)14 3 
JeweyFd 1512 
(MriVj. Acc. Ills.)—1349.2 
tottFd^.— p3£3 

— i -i -:s 

19"’.- 

2p 

C55SS73r’.3 
: Li.' 

01-626458B 
(Accum. duxes i 12992 
Victory 
Itegh- 

.VL: 

zzn 
1+5.1 . -.1 
3cL<( . ..i 

M -' 

153 

m. 
261 

0727 33166 

UM I - 
Executes Ufa (C.LF. Mre^en Ltd.) 
PJ). Bn 1063 Grand toyman B.W.I. 
Trans ANmc Gwth Fd K1160 - I ._...| - 

F ft C MpmL Ltd. Itn. Attrfsero 
1 Laurence Powtfney HHL EC4. 01-6234680 

if m ® 
Prices Jreutvy 4. Weekly deolbigL 

HdefKy InfaraationaL 

Mwa—at Iritei natjoael LUL 
Bk. ri ^SaWdi. BensuttL 809-295*000 

ry Hone. OxxQLu. I tie ot L~. aZiif'.ZZ. 
inc Gin ! ii>. i ii 
revShrees). |1M« 195 i! . - 

, St Prfar Fhi 

SS-.1 = 37 5 - — 

See adjacert page Mon-Fn tri 
Slock Exchange Otolk dfaB pose Sri. 
HarelartureD Htoowr tact Not 

PO Bus 91 St Peter Port. Guernsey. 0481 23961 
See tartcrnt page Moo-Fn and See adiacriX page Mo+fn and 

Stock Exchange Destine P*W Sat. 

Aftert Hrenc. Santa Csptacafe, St Pritr Firt 
Gwnuey.   _ w.sZTiV.1, 
Inumawnal Equky_M2?.5 

.16025 
iruo 
mwo 

B^7 
13.723 

m 
Midtansf Bant: TsL Carp. (Jersey) Ltd. 
28-34, HIH SL. SL Heller, Jersey. 0534 36281 
Mid. Bt O’Shore GDLgPfto 107A£ +0.4J 1121 
Midland Bk Ilk Bd—15113 IMl J 6.93 

Minerals, OBs Res. Sin. Fd. Inc. 
PO Box 194, SL Meter, Jersey. 0534 27441 
Mom Jan 5 [51123 12791  .1 3.13 

Samuel Montagu Ldn. Agents 
114, Old Broad SL. EC2 01-6263434 
Mdnf/tener £q hie Mp3. J 97.!f T-)4( WB 
MoraJapan Inc txiwU ,64 
Unit StgBeJtai4—-(£33,93 llta  r 
Mom Int tor Jan 3 ..BULOT 1050 . ..J 

Cortfoued on adjarent page Mon-Fri and 
Stott Exttonge Oecdags page Sat. 

Do. S.   
Pacific Eqrity  

Oo. S   - 
North Amer. Etyany... 

Do. 5  

Caravan Eqi’lry    

irxemacL Fixed ire... 
Da 5  

Sterling Fixed int  
Do.! 

DoUar Deposit j 
OP. 5—    

Stm^k^ Deposit  

Commodity   
, Bo-S 
Gold- 

Do. 5.. 

+0.41 354 

UKProperty  

Internal]. Managed ...1371S 
Do. S  — 

UK Managed.  
Dn.5  

14ES 
.3610 
31» 
;j571 
3630 
1142 
ism 
1*5.7 
ZDS5 
bw.5 
E?® 
no.i 
1130 

1203 3 
287.7 

Murray, Jiotuistww (Inv. Advise') 
163, Hope SL, Glasgow, C2. 041-2215531 
Hope Sl Dec 31 1 S6953 j .. J — 
Mwray Fd Dec 31 _ .| S22.10 |  J — 
Pacific Fired Doc 31 S4J8 

NaL Wksbufnster Jersey Fd. Mgrs. Ltd. 
23/25 Broad SL, St HeHer, Jersey 0534 70041 
High tec. FtLIaMbl—B5.3 57. 
Equity Fd. iaKb> B75 _ 92.1 
Intnl. Bond Fd. la)-. 68.9 7L0* 

■S*. day my Ttevs. 

Negit SLA. 
10a Boulevard Royal. Luxembourg 
NAV 1S9 42 - 1 ... J - 

Stalll 

M.E.L International Ltd. 
P.a Box 119, SL Peter Port, Guernsey, C.l 
Sterling Desridt 1713 751 
Sterling Freed liXereS.IDZO BtaJ 
Sterling Mreaged —|7B3 (6.; 

Inti. Fmea Interest— [9L1 90.1 
Intel. Managed ——192.7 llXLi 

Newport Intcrmrtkmal Mauaucment 
Bk. ot Bcrnauta Bldg. Berrapria 8092954000 
MpL Inrl. Securities—JJZJ.1 - I ...j — 
fan. I ml. l«- Fd iSliLhl - l ( - 

Ntrcap Fired l/regm (BeruaKte) Ltd. 
See adneae pros Mon-Fri and 

Start Exchange Dealings page Sri. 

Nonmndy Tmt Manaaera LUL 
29, AIM StreeL Douglas. IAK 0624 21724 
Itemandj teelriTraa.Kl3359 L4062] ....[ 2J» 
Norinan* Com. Ta-U^T76 Lffi9l| j 2J» 
Car*. Cwrwcy &Gd„.li3.00taS L0S451 .1 2X» 

Norirtsate Unit Tst. Mors. (Jersey) Ltd. 
P.O. Bur 82, SL Hriiar, Jersey 0534 73741 
Pacific Fd Jan4 £13.42 14.451 ...4 — 

Pacific Basin Fund 
10a Bonteyard Royal. Laxeettourq. 
NAV   J 517,57 1+010 - 

i G. ire. " 

ra«0 . ' 
:«.J 252^.... 

[33+0 337BI •! 
TyretriLGnanSai NncmL Ltd. 
See ndleceni pai;e r. a->1 

Stock Exchange Deallnsi page +-- 
M. G. Tyrrell & Co. LUL 
P.a Box 415, London W13 SW. 
Ortae tSIO.OO 103CI . i 
IWco Invest Fd Mgt Co SVi Lust 
London & Conttawn'al Bankers Lrs 
2, Tteugmorten Aw., London. Pi o' 
Unfoo Invest. Fund. _.|6!1£4 TOiCji IT"! — 
Un90n-(itvestinccL-Gesellscft:(: udjK 
Poutacli 16767, D &0jj Fraahc- lb. 
iMtonos puwn 2ljT*4 | — 
llnl rak lww.03 724^*36: — 
UnimXi .ICU36.47 r'^3l . 1 — 
Vaafaupti Fund MncpnL InU. MJ!. 
38-34 Hill Si. SL HeUor. Jersey C534 
VCF Income (A G B1 .(127.6 1T7/1! +041 oAta 
VCF Growth (C & DMKKl 204 5) +05! — 
S. G. Warfares ft Co. LZC. 
3Q, Grexhant SlrrcL EC2 01400 4555 
EnefWimi. Jan. 5-.B41L39 — !*02M _ 
Merc tinted Dec 14... tS2ft3S ’ftjd . . 7.12 
SriKt MkNo»29. pl457 -JMr, ■ 2 ?3 

Warbnru Invest. Must (1.0.35.’, Lta. 
1 Thomas SL Douglas. Isle at Mar. D6T-1 irre 
Mere I0M Fimd —1» 7 ES ■>; •«.<: 

“ _ .*36f Merc tart Pond Fd..1369 WW-m; SC3 
Wartsort) Invest. Sflnqt. Jrsy. Ltd. 
39^1 Broad StreeL SL Helier. J-y Cl 053i747i<; 
Merc Comm Jan 3 ... £23.13 
Mert Flu East Jan 4. E24 45 
Merc Trans Dec Z3._. £24.04 
MetalsTpDec 15 _. tu.ci 
Seieeted MU Dec ZLfiia.19 
Mere Mrewy Mrt T« 
D-MS*  rD*J7ftr> 
feddi Guilder   HJZ23 
Smartest Yen... 775625 
CStertifa OPC 
Swiss Franc infrJiH 
USB. B31.15 

35 <s 
30/ 

p;- 
3n: .. c.'.' 

m i - 
lftotad . . J ZJ2 

Ire. Ad*- M. & C. to*. MOBL Lai. Londoa 

Perpetual Iff Mngn (Jersey) Ltd 
PO Box 459, SL HMto, Jersey 
Offshore Gr PU73 

0534 74517 
1248)  \ 2.00 

Pboenbt International 
PO Box 77, SL Pvwr Poit, Gum 
Inter-Dollar Fund  
Far East Fund  
IrxL Currency Fond _ 
Dolkr Fxd. InL Fnxf. 
Saar. ExenrtGBtFd. 

048126741 
<86 -ora 
482+007 
185'Om 
4B6+D02 
253-oiy 

Providence Capitol internartkraBi Ltd. 
PO Box 121, St Peter Port, Guernsey 048126726/9 

WartSey hnetnent Service; Ltd., 
4Ui Floor. HutddSOn House, HtxV) Kong 
Wardtey Trust 85.86  1 2C, 
Wanfley NVdtO As. FdS2536 SIS . .. 5iv 
WfordteyBondTraR^KBJd Kf.M .. .! 3,-: 
WartSey Japan Trust .[$30.67 3163 . ( 04a 

HfedAvon Sect (GueniscT) Ltd 
PO Box 214, St Peter Port, Guernsey C4B1 Z77+5 
GiH & Oction Fd 10.15 L3Ji 1 ’.55 
WSSOptan bL04 i.Wi . I - 

World Wide firourth Matta^^mesi C<J 
Kb, GoBtened Royal, LuxKtitecurg 
Worldwide Gm Fd| S11B4 l+OJH — 

Ire. A*.: M. It G. Ire. KogL. Uu, Lmta. 

UK Stoctonattel  
IntJ. SUrikUBrktL—1 

World T«texitofl*__ 
N. Am SuxienurML. 
Far East    
UK Fixed Interest — 
inti. Fixed InL i 
i r*l. Currency  
Inti. Money Market-, 
U.K. Money Market. 
Stta. Mango. Fd.  
Dinar Manul Fd.  

Wren Comnot5*y KanageineTi Hi. 
10,Sl.faw,;SL.Dw=J=sloM 0LJ4 25C^ 
Wren Com. Fund—..(ZL9 
Chinee Ford 166.4 
Precious MeUI Fund. 115.7 
Vanguard Cindy. Fd... 341 
runnosl Futures Fd.U.n 
Wren Iml. Fra- jsa.526 

aws^cg - ,0 -j_i  
iZiij +c:u' — 
35.g-es - 

B^*BO3 — 

Swln® Target Ftac E75KBHC.. 
tan 4. Next dealing Jrii U. Prices M Jan    .. 

For (tea Fund Kan (Jersey 
see Royal Trial IntL MagL 

ftttitter/HemoW Commodities 
31-45, Gresham Street, EC2V7LH. 01-6004177 
Resourer Fund..——B13L71 - |-201| 127 

Not driiag dae Feta L 

Raa Brattsan (loM) Ltd 
29JUMVSt,D0BgtXI0M. 0634 227Z4 
Bond Fund ItLZID 12451 . I tt«l 

NOTES 
Prices are in pence unfru. ottan-.iv irdicrij; i-n 
those designated S uriUi M prof:* <der ic v i 
dollars. YfoWs % (JJJounji las iri/jrwiJ.-ifii*for Jli 
buying expenses, a Olterrd pruei KK/L-JC ril 
expenses, b Today's prices, c Yield tj>v on oH^r 
Orice. d Estimated, g Tw/sy's SCM-T'IJ price. 
6 Distribution Ire* of UK p Penta<c 
premium inwanco plans, s Single prem.nr: 
imorsnee. x OHHM pno* inciaoei. .Hi e«*w» 
except agent's cammimun. y Ottered prur irsinSr. 
aU expenses If Doucfo through nsciaaers." Freyrm 
day's price. 9 Gurrosey eross. 3 Suspended. 
4 Yield before Jersey W. t t».-Juadiv«ttu. 
pt Only mmlabit to cnarHatele bootee. 9 Yield 
coliimn snows annueiireu rale of NAV insreosc. 
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102 63 
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110 41 
240 93 
238 112 
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84 63*2 
25 13 

186 87 
-35 22 
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04 194 

43 20 
184 132 
285 256 
174 130 
114 74 

105 1251* 
310 170 
237 152 
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S36% S29% 
89 74 
29 15 

*15 7 
129 88 
£272 £192 
£124 £96 
162 135 
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235 l« 
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110 26 
106 30 
470 365 
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430 304 
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£36*2 £25% 
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33*2118 

205 
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72 

133 
257 
76 I 37 

102 52 
£20 a«a 
380 

TS ! m ]cv|srt]p/E j B* u*| stock | Pric MHinrin 
Lon. Shop Prog 176 
OIL 6*3PcCn. 1904. £191 ... 

»9449_ £124 ... 
Lynexi Hbjs. 20p 270 ... 
MEPC.. .. 
MerWwath — 
Marlborough 5p 
Warier Estates. 
Mclremev 10B. 

Uefey Sets. Zflp. 
*M3rtt«lSea5p. 
Moumtoigh  
Mour&rtn5p _ 

tfrefigadhtaV 
Rerih Brit Preps. 
PBristak KUgs. Up. 
Prxcftry—  
Peel Htdgs.—, 
PtoobPsp.BdFk 
Prop.KWs.fi: Inv. 
Prop. Part'sMp. 
Prop. & Rev. _ 
Prop. Sec. in 51% 
Raglan Propip 
Regal tan    
Riegertcrest life- 
RotwifiroeplOp 
Rasetajgh£L_ 
ftart iTomAte 
Samee/Preps_ 
WMiMMIN 
Scat. MeWp. 20p. 
Staftfc*ProEL. 
«teatoSefii,lQ) 
SJoughEsls —_ 
0ta0%Co*.S0 
Do. SVi CBL 9144 

Speyhawk  
Sta rated Sets. 
Safes fannlfe 
ttj.7%Co*«Prf 

Stewart Naira Grp 
Stock Co *e«n. 
KmPMpimSL 
FltawhKA&aa. 
Uo.lftd>X75s 
JTops EssttnHfc 
TownCerare _ 
Trsfford Part. 
Frislof Prop. Sp. 
Trust Secs. lOp 
Do. DefiL Com. 
Utd. Real Prop. 
UMer (Aired) life 
Warner Estate. 
Warrior* k».2Qp 
WmUBKDFuS. 
West&Coontoy 
W*mtater P. 2dp 
Whittington Irtf. 
JWingBr Prep !■». 
tYorkMourt _. 

09*11.7 
4.75 19 

8.0 14 
HATS - 
1045 30 
2.0 - 

QMJ% 4 3 
3.4 10 

42JJ 4 
tM08 35 
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«0 IS 

MX9T - 

♦U ? 
tilS 18 
60 19 

W7J5 12 

tM IS 
16-25 18 
35 13 

225 23 
0.06 3.9 
05 U 
0.0 12 

$4.0 18 4.4 PU 
(U0% 63.9 l?.7 - 
08% 9.0 165 — 
7.7 4> 73 fl> 

925 16 20 28.4 
tfi.91 11 25 535 

7% - 45 - 
  * 

4.75 17 10 25.7 
Q48c 11 9.6 95 

W.91 15 2.9 33.0 
925 14 8.718.4 
031 10 10 880 

8.0 15 23 38.4 
0.75 2.7 17 QU1 
19.0 U 33 45.4 
tl23 15 5.018.9 
new* 10 4.920.4 

fc-0 15 73163) 
4033 0.9 33 Wffi 
gO07 oi 05 Si) 
gl3 _ 2D 323 
53 53117 16 

194 QZ2 
S3 59*2 

119 73 
190 162 
348 289 
114 97 
35b 22 

101 5B 
166 124 
Z70 220 
*13 7*e 
212 166 
*410 326 
114 WO 
190 149 
185 130 
274 159 
106 831a 

| “9 70 
285 207 I 
136 98 1 

246 173 ; 
110 70 
243 145 
53*a 45 
A 5 
42 36 

212 140 
107 77 
169 84 
186 139 j 
439 aQ 
440 290 
155 90 
114 87 
236 165 
138 93 
213 153% 
397 220 
270 175 
225 152 | 
130 98 
195 162 , 
338 212 
420 300 . 
190 134 
53*2 25 

247 186 
98 66 
55*2 46 

9 4% 

SHIPPING 
970 +15 153 4Jj 20T 
U5+3 10 4 1-2 
115 .... 72.83 40 35 
900 +W - - - 
510  675 11 2J 
a .  6-0 U 9.7 
48 +*a WJ> 12 7.7 
19   — — — 

110 -2 *75 — i 
45% +1 — — — 
45+1 — — — 

115 44 4655 — 1 
242 +2 4UL0 15 5.3 
47 — — — 
90 +1 5.0 15 7.9 

an +% 042c - 16 
330ri +38 60 - 25 

SHOES AND LEATHER 
216 67 Fit Group  214 1+4 <1525 191 35jZL7 
111 60 Sarrar Booth... Ill .— (75 17 9.4(821 

45 37 Hetatae.Stai. 38   t3.0 16113 10 
183 96 Lambert Hth. 2Qp 172 -1 64.79 33 40110 

76 37 NmtaMABart'n. 75    tX78 13 12150 
78 42 Pitta rd Grp  78 +1 40 — 75 — 

144 27 Strong infer 144 +8 — — - 420 
248 P0 Stylo  248 +80 35 15| 20j|C5) 

SOUTH AFRICANS 
160  Q16c 2.91 60J 55 
06 +ia 0180c 25 65 65 
790   Q70e 23 55 85 
225   05c — 13 — 
167    020c U 70 M 
260 -10 050c 53 25 17 
02% +% 4fll«2c 1-5 t 9-6 
665   055c 55 40 40 
445 +1 035c 17 4512.7 

£20%  G14& 3.7 4.0 6.7 
290 ..... Q3Cc 13 6312.7 

TEXTILES 
270 15 
88 59 

108 61 
86 75 
90 53b 
60 37 

73 53 
130 69 
£fi9b £80 
•34b 18 
187 132 
112 66 
92 67 
53 17 
40b 24 
87 48 
90 35 
24 15 
16 9 

435 18 
74 52 

114 97 
54 30 
49 23 

108 63 
67 44 
64 31 
65 36 

-47 135 
250 088 

48 22 
122 82 

39 17 
17 7b 
98 72 

9 tt 
87 58 

195 100 
40b 29b 

135 94 
440 325 

17 |3>te 

Allied Textile _ 270K 

Atkins Bros. _ 83 
Beales CJ.) 20p. 84 
Bedraan£lOp- 84 
Brit. Moira Er 86 
Starter Link. 20p. 56 
Carpets lot 50p_ 66 
Coats Patons  93 
Corah  60b 
CwjffaiibU 1!W 

Da. 7pc Deb 82/7 £89b 
Cruwther (J-)_ 33 
Dawson loti 1*7 
Dixon (Drad)_ 184 
OonBrathtnBepl 72 

31 
Foster (John)_ 40b 
EadatlBtaaZb. 85 
Kicking P*iL 50p. 49 
IB-gwurthM-aJp 24 

Do.-A’2Dp 16 
Ingram{H.JlOp. 353 
Jerome (HWgt>_ 68 
Leeds Grp  U4 
Lister 54 
Lowe (Robert H.) 25 
Lyles (S.)2fip. 104 
MadoyKodi_ ’57 
Martin fA.)20p 39 
MMer(F.)10p. 39 

-or Moritort See Moa 
Morton Bros lOpJ 46 
Notts. Mairfg— 218 
Nora Jersey 20p_ 43 
Parkland‘A’  98 
Richards 10p__ 23 
S-E.E-T.20p_ 87 
Setter* InL lOp. 24 
Stow&lfavalOp. 19 
Stow Carpets l£p. 47M 
Sirdar 122 
Small&TWmes 50 
BnaHstewR-lip. 29 

for Snla BJ»0. see 
Spencer (Geo.). 26 
StnCdMd'A’lOo 15 
Stroud RUcyDrb 90 
Sienner(F.)  8 
SufteamWolsey. 40>a 
TeraYd Jrsy. lOp. 84 
Tccikinsom— 170 
Tootal  39b 
Tcray Y50.. 135 
Yorinyde 20p._ 370 
Yooghal  10 
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  L5 
  35 
...... *20 
+1 ♦- 

+2 269 
  45 
   03 

&f 
  40 
  12.0 
-1 IflUJS 
Recent EqMt 

29J 30111.0 
8.9 80 04) 
25 5.ikau 
12 9.7ru.9 
2J 7 d 9.1 
12 9.7k7D 

29 MLEO) 

20 BJ&72) 
42 xn7a 

- 3,0~i 
22 6.9 70! 
80 63 056); 

y BBI 

03 50 — 
6 50 4 
— OJ — 

♦2 t52 
+3 40 
♦1 32 
-1 00 
  35 
  Z025 

tL5 
+6 *253 

I   

+i" L8 
CtetnicaK 

kz I ai 1 

4.0 
50 

+1 255 
1+3 tQUyi 

180 
+1 — 

13J 9-31017) I 
14 33185 
10 133 [4.9) 
3.4 5.9(55) 
- 3.7 — 
14 5.7 63 
— 15183 

09 40 3301 
3.7 10123 

20 7.9 60 
13 60 (KM 
4 42 4 I 
17 85 ran 
21 12392 
33 7.0 60 

TOBACCOS 
187 1130 iBATInd* 1 187 J+12 7*603 30j 5JJ 50 
143 HS imperial  143 +1 725 2.0I 72| 90 
132 | 96 (Roibwisl2bp-| 127 |+2 | (60 | 62) 7J| 20 

TRUSTS, FINANCE, LAND 
Investment Trusts 

140 115 
72 57 
75 55 

513 378 
76 60 

362 226 
305 240 
73 62 

164 93 
1G2 76 
100 74 
231 161 

57 47 
397 239 
M3 75 
116 91 
71 61 
•182 95 
334 234 

37 23 
147 M? 
10B 74 
239 104 
M2 104b 
296 194 
148 110 
131 92b 
88 63b 

160 123 
25% 18 

260 138 
273 218 

66 48 
890 485 
*54 37 
*78 33 
740 925 
160 99 
283 190 
418 245 

65 47 
267 145 

33 33 
412 290 
107 73 
162 122 
434 522 

722 m 
260 126 

53 38b 
7 3b 

550 303 

Aberteea Trcst _ 
A3sa her.   
Alliancr 
Allan* Truss  
AWfiard Inc  
Do. Capita  
Aha Investment - 
Aaitepse iov. lie. 

Do. Cup   
American Trial _ 
American Tst. 'B‘ 
Anglo Am. Secs _ 
AngkMnL Dtv  

Do. Asset Shs. - 
Anglo Scot. Inv  
Arrfiinmdes Inc. _ 
Do.Cep.50p_ 

»Argo Inv CAJ1). 
Ashdown inv  
Asset Special  
Atlanta Inv. lOp - 
Atla ntic Assets — 
BeflBeUtortj^as 
Bankers’ Inv.  
Berry Trust 
Bfahopsgate TU-. 
Border & Sttn. lOp 
BrIL Am. & Gen.- 
British Assets  
Brit Enp. Sets. 5p 
Brit. led. & Sen. Dfd. 
Brit, loves!  
Brunner ln».__ 
CebdenUi im._. 
Cambrian and Gee.. 
DaCap7bp_ 

Carnet) la Inn.l0p- 
CardkolDhl— 
Ctan'lls. ln6.£L 

115 73 
42 22 

306 212 
6?b 57b 

740 525 
152 1*4 
223 150 

. 99 Sib 
87 44 
96 69b 

zia 133 
500 250 
£24 £14 

Do. Cap——. 
Charter Trust  
Child Health £1 — 
City & Com. Inc. _ 

Da. Cap. (£11 — 
City & For. Inv— 
CRy of Oxford  
ContinentT L Ind. 
CresW Japan 5ft» 
Cystic FterwJsn 
Dense (Inc.)  
Do.{Cto)2p  
Derby Tk Inc. a 
Do.Cbp.50p_ 

Draywn Japan— 
Drayton Cons  
Drayton Far East. 
Do. Warms 82-91. 
Draylno Premier. 
Diahrest Inc. 50p. 

Do. Capital £1_. 
Dundee & Lon.— 
Eorortfi AJTLTSL. 

Edtriamh Imr— 
EDITH  
Eloctra in. TsL H 

Elect. & Gen.— 
Ears to. A Sent S3 
Bs.6aadh».(Fl£t). 

Price |+-*,| U |n»|srt 

140 +3 40 101 4.7 
72 +1 105 12 3-7 
73W U_56 10 3.1 

513 +10 T123 L8 3.4, 
64   75 1016.7 

362 ..— 038 — ttl 
260   *105 0.9 * 

64 .— 70 0.917.4 

+1 51 
.— 5.9 
+4 — 
.— 20 

802 
+1 - 

  013% 
+8 6.9 
  SLK 
+4 *U 
+2 05 
+7 0.1 
+1 4J6 
*■2 1.9 
+2 33 
+1 315 
+1 20 
+3 50 
-b 0.9 
 650 
+7 tlO0 
+1 103 
-18 tl5J 
+4 005 
+5 - 
  T7.0 
+2 305 

-1 1.98 
+14 — 

a-«? 
+4 10 
+2 5.85 
+4 U5J 
♦12 10 

  14.0 
+b — 

*22-14 
+3 — 
+5 113.0 
*4 80 
+3 005 
+4 — 
♦4 12.0 

  T708 
+5 - 
+2 4J5 
+8 0.8S 
+2 *t25 
-1 420 
+lb 730 
+1 31 
  QlSs 

107 87 

, 136 96 
40 33 

, 103 65 
! 136 10S 
. 267 149 

99 58 
, 109 64 
205 140 

I 142 82b 
UP2 65 

180 116 
323 286 

,343 284 
' 117 106 
; 62b 43b 
i 1B0 105 

147 85 
79 57b 

124 61 
130 88b 
115 79 

4D 20 
216 180 
89 6fit] 
84 56 
74 59b 
69 55b 

241 191 
141 87 
134 SQ 
95 771, 
88 72 

625 500 
106 68 
318 272 

68 40 
! 38b 23b 
. 29 20 

228 178 
409 262 
130 76 
101 76 
38 31 

141 92 
254 186 

, 93 73 
106 73 
167 118 

£78b £57% 
785 572 
£7 5b £54 
757 540 
206 145 
£47b «lb 
58 49 

224 168 
160 115 
260 19B 

129 98 
215 159 
297 216 
293 202 
177 121 
112 77 
424 328 

91 67 
ITS 139 
239 172 
158 116 
40 30 

158 104 
222 L62 
108 58 
63 33b 

124 84 
230 166 
172 116 
233 127 
m 86b 
155 115b 
105 7?b 

94 71 
36 30 

222 172 
176 137 
163 142 
260 182 
144 111 
176 117 

75b 66 
500 390 
175 129 

9* 60 
495 378 

68 40 
126 77b 
209 150 
53 37 

I 
High lav I 

326 [276 
*221 135 
585 260 
•19 % 
93 51 
63 53 

*95 42 
270 72 
665 435 

90 78 
49 31 

£83 £01 
•726 31B 
IB 10b 

170 133 
730 600 
100 62 
136 90 
36b 20 
91 62 

372 512 
112 73 
550 340 

48 28 
72 55 
6S 49 
32 18 
27 16 

190 135 
30 14 

£85 £68 
624 336 
89 58 

300 10 
455 195 
445 308 
355 190 
£385 £340 
*450 255 

12b 8b 
696 452 
21 IB 
67 42 
34 19 

182 122 
145 <6 
£76 £74 
83 59 

950 900 
190 120 

56 39 
88 3B 
44 25 

190 60 

82 22 
80 32b 

*81 £ 
795 35 

100 53 
95 30 

212 134 
67 36 

315 238 
452 296 
82 71 

258 157 
20b 3 

260 155 

Erg. & Internal _ 
Eng. & N.Y. Trust 
Eng. & Scat Inv _ 
Equity Cons't £1. 

Do. DeHJ 50p— 
EwaseterSlY.DflL- 
F4C.EsLTa.10p. 
F.&C. EuotriEt. 
Family Inv. Tst -. 
Fashion 4 Gen. 5p. 
FfcOaMteAsat- 
“irst Scot. Am. _ 
Fleming American.. 

OD.TKCVII nil 1999 
ftanbjQjwtoaaip- 
Flemlnj Enterprise. 
Fleming Far Eatsw. 
FbeugFUgriHgTsL 
Fleming Japanese 

Do “8* ^  
Fleming Merc  
npcagOrBwasTa. 
Fleming Tech, lev.. 
FfcMfcBUnhwal- 
Fontign & Col— 
F. U.G.I.T.(R0L2$)- 
Fidvun Inc.  
Do. Cap. Zbp_ 

Fund Invest inc._ 

Dp. CAP  
C.T. Global Rec.£L 
G. T- Japan _ 
Gen. Conwidbl... 
General Fends— 

Do. Cow, IQp— 
Gen. Investors _ 
Gen. Scottish  
Gen.SeHdn.12bp 
Glasgow St'Mdrs. 
Globe Inv. 
Greerrfrtar Imr  
Gresham Hse  
Srouo Investors— 
Hamtvos  
Kill (Philip)  
Independent Imr.. 
Iitv. io Success— 
Investors* Cap  
Japan Assets lOp. 
Jeney Gen. El- 
ios Holdings  
Jove inv. Ins. lOp 

Do. Cap. 2p  
Keystone /IN.50P 
Lake View Inv. — 
Lane, & Lon. Inv.. 
Law Deberture— 
Leda Inv. Inc20p 

Do. Cap. 5p  
Lon. Atlantic  
Lon. & Cart. 50p . 
Lon.4Lennox— 
Lon. & Lomond— 
L on. Prudential 
Lon.&S'dyde  
London Tnst—. 
Lowland Inv  
M&G Bool lac. lOp. 

Do. Cap. lOp  
Do. 2nd ftd fee lOp 
Do.Cap.4p  

MarteAh-S-TiQ. 
Meld rum lov. — 
McntantsTft  
Mid Wynd Im.TsL. 
Holds Invest  
MooL Boston lOp 
Do. Warrants  
Moorgns Inv.TsL- 
UerTayCoMoaiaa. 

Do "8“ - 
Moray Clydesdale- 

Do. B  
Moray Gbndeicn- 
Murray Norton. _ 

Do. 'B*  
Murray Western „ 
Murray Western B- 
Neglt S.A. SUS1. 
Nea Acs. ior. TsL 5Cp 
New Court 50p — 
New Darien 01 TsL 
Mew Tleai (19839 IK. 

Do. Cap. a  
Do-Wrrts.  

New Tokyo lm.50p 
1928 Invest  
Nth. Atlantic Sec. 
Nth. Brit Canadteo. 
Noth Sa Assets Stp- 
Mthn-Americaii— 
Northern Secs  
OB 4 Assoc. Imr _. 
Outwth Imr— 
bto Aero Ik 12># 
PrerinsMcOdsTsL. 
Raebtau  
Rights & Isa. Cap. 
River 4 Merc. — 
River Plate Def. - 
Ibhea) (Br.) R50 _ 
Do.Sub.Sh's F15 

Rolinco NV FI50.. 
Do. Soh. Sh*s FI5.. 

Romiay Trust— 
Romeo NVFL50 
Rosed knond lnc_ 
Do. Cap— 

Sate^ard Ind _ 
SL Andrew Tst -. 
Scot Am. Iw. 5Cp_ 
Scut. Cities 'A* — 
Sort. East. lnv_ 
Scottish lmr_—- 
Scot & Merc A._ 
ScoL Mart. & Tst. 
Sen! National — 
Scot Northern— 
Sec. Alliance TsL 
Securities T. Sc — 
SMreslav.SOp — 
SPLIT Inc- IQp — 
SPLIT Cap. lOp - 
Stewart EK In Uk. 
S*boidM Far £*9 SL_ 
StoddmUers lat- 
TRAistrafbTmt- 
TR Dt, of London T5L- 
TR Ind. & General. 

194 1+2 
83   

119 +3 
182 
340   
114 +1 
35   

101 +1 

 409 
+1 — 
+3 30 
+6 MJ 

186    70 
439 +2 *825 
4*0 ...... - 
155 +3 13.75 
119 +1 3.1 
236 ...... 42 

+2 725 
213 +3 143 
397 +3 20 
210   40 
210   3.4 
130 +3 3.4 
191   70 

+3 00 
+4 tS.15 
+2 335 
+b 0.05 
 miA 

98   3.0 
S3 +2 743 
9 +b — 

303 *1 100 
250 +7 425 
107 +1 208 
136 +1 40 
38   1504 

303 +1 — 
136   525 
265 -1 10 

99 +1 20 
109 +2 h21 
205 +1 5.5 
242 +1 235 
80  3.75 

ISO   5.75 
304   72L75 
343 +18 — 
111   18.42 
62b +1 — 

130+5 - 
147 +1 73.75 
79 +1 t2.41 

124 +4 10 
130 +3 2.4 
104 +1 125 

SO   — 
Zlfud +2 (93 

09 +2 14.4 
84 *2 — 
74 +1 L4 
69 — 

241 +1 315 
141 +2 20 
134 +6 — 

95 +3 U-8 
8B    — 

600 ..... Q13c 
106 +3 10 
314 +2 13.75 

62 ..... 026 
35   122 
27+1 — 
10 +1 — 

318 +10 s- 
154 +1 5.2 
257 +7 30 
143 +4 1535 
123 +3 30 
228 +1 5.4 
405 +3 50 
125 +1 438 
101 +2 2.4 

Ri* .Law) Stock | Me | — | HR |cw|hr»|r/t 

38 16b tiMafesIrOLZ 34   — — — — 
07 125 Burma!,Q  172 ..... 79.0 10 70 91 
■79% 75% Do0bLn.9U96 75bxJ ..... OSb%Z80elZI - 
190 105 nOdrtBBta«I.a 290 ..... — — — — 
!95 135 3atnlteM.Zb. 265   — — — — 
355 103 frCarteca Res. 195-2 - 
•242 100 Earless CapeflOp 195 -Z 92.75 10 20 (HJ) 
92 60 Century 1C? — 71   3.4 27 60 72 

■78 28 ChartertaH 5p_ 74 +3 g03 - 06 — 
*132 64 OBrttriDBePrL 12lff+2 g075 50 0.9 500 
16% £10% OeFr.PehWesB. OSh   *30% — Zli — 
36 32 •OmteKPetHL. 127 ..... — — — — 
.05 57 Kluffona— 87-6 — — — — 
15 70 #Ds. Cm. A  lO&tf   — — — — 
<0 55 Clyde Petrelean. 117 -1 001 — 0.7 - 
37 15 PCnllksCIOlOc 38 ..... — — — — 
IT 7 PCentodPetRU 8     — 
90 65 BCvwlM.te.aK_ 90   - - - — 
00 75 VCrodoPetlOc 100 ..... — — — — 
26 12 VDanetRsCSl. Zl ..... — — — — 
42 a fttouhie Eatfell - 22   — — — — 
79 64 ESctetotfOKfen. 68   2.0 12 42280 
33 85 9 Erfirtwndt Secs. 90 +5 0JL5 — 02 — 
SO 35 (*^naOl liH20 390 +15 — —  
38 15 bwwCtotoiUbg 20   — — — — 
9 3 (gaB'iStoLhlOL 5   — — — — 

60 19 fEwopa  ZL ..... — — 
54 S VFahnooth PetJu 29+2 — — — — 
33 63 VFtairftes  90 ..... — _ — — 
*112 57 iFtoydCniOp. 88+1 — — 
60 30 ttGaelicOa  40     — 
02 43 PSenotNL50e 202+4 — - - — 
25 350 f«aW NttRes. 430   — — — — 
04 46 Coal Pet 5p  94-2    
01 42 IGtefaean Rnl|. 70 ..... — - - - 
28 » HWtuPcLlnL5p 72-4     

.. 055 
+4 tsas 
+1 sO.19 
-2 tmu 
+2 60 
+1% vQ26% 
+n r026% 
+lbVBia% 
+19 VOU* 
+3 140 

38 6b 
187 125 
£79% 75% 
290 105 
295 135 
205 103 
•242 100 
92 60 

*78 28 
*132 64 1 
£16b£Z0% 
136 32 
105 57 
115 70 
1<0 55 
37 15 
17 7 

190 65 
150 75 

26 12 
42 a 
79 6C 

133 85 
550 35 
38 15 
9 3 

60 19 
54 25 

133 63 
*112 57 
60 30 | 

102 43 
525 350 
104 46 
101 42 
128 38 
235 90 
500 245 

14 11 
194 128 
£105 t£3 

32b 16 
307 147 
017 E7Q 
232 120 
340 120 
307 181 
*302 65 

200 130 

48 22 j 
£505 £440 
£665 £495 
397 223 
790 500 
190 105 
12b 2 

*90 a 
10b 2 

193 63 i 
71 12 
43 24 , 

780 55 
£53b £23% 

S' % \ 
55 34 

250 195 . 
200 135 I 
195 107 
70 35 
53 12 
43 IT 

168 102 
£74b £58% 
262 42 | 
53 23 | 

831 365 ! 
(33b £21% 
294 208 
512 244 
253 54b 
428 253 
640 403 

71b 62 
258 163 
88 49 

290 125 
42 20 
a 13b1 

ao BO 

370 55 i 
57 40 

£72b £53 
24 17 

280 165 
187 67 
240 148 | 
7® 04 

95 26 
116 7b 
•390 90 
390 93 
47 17 
96 37 

rvaisivfi 

001 - 

2.0 12 
0.15 —1 

Theft BTR 

19BU4 
m »*■ 

MINES—-continued 

Australians 
28*2 13*} fVACM 20c...  
52 32 lAUstate E«ln NL 

HasteaOttCAJlfe 168 +3 
VHfghPbtaOfll & .— 
MtoCott&wCJL- U   
Hunting Petrol. 142 +4 
feKIgcCaiiOT- £94   
*ICC Oil lOp... 26   

fnv.CanLfito£l 26®d -8 
Oa-apeCriMHOB £108 -1 
leL Attentfs Res- 158   
fiffiKBdmlfta. 340 +10 
ilrwent Energy 303 -4 
JiCtsoa ExphU _ 75   
BJetam Drflling 130   

Far KCA Irt. see Bristol 08 
KCA Drilling lp 28 +3 
tlpnAoi EogyNV £448   
PlMAn Ejgy toe. £590   
LASUO  290 ..... 
LASHO-Ops-lto- 540   
9Magellan Pet. 158 +5 
VttogHtMeMslOc 6% -% 
RMritetPeLlDp. 88 +1 
VUewnh Pet NL_ 10b +1 
KteeeOBAS&25 193 +13 
nMoray Firth- 27   
9Rt»CNKlML5p. 32   
Night Hawk Res.. 640 + 20 
Norsk H. Kr 100- £46% +% 
MOffshore 10c. Ub +b 
POhio Res. 87 +2 
»&fisPnd8U0u 54   
WWletoSrvc.. 195 ..... 
OewrPraL&Meg. 145   
BOrtdt 147 -8 
KOspreyPet— 65   
VPatlber Intfi— 14   
VPermine Ret— 38 +1 
Petrocon 12 bo- 120 +3 
BPetrefina SA_ £74% +b 
fPlctPK.a. 137 -1 
Premier Co«. 5p 47 -1 
Ranger Olid  796 +2 
ftgai Dutch FUO. £33% +b 
9SAS0L Rl 234   
fSantesAOJSc. 522 +4 
(Sian  245 -2 
MScepwResB. 313 +8 
Shell Trans, teg. 603 +8 
Do.7%Pf.£lI 71b   

SRtabtene 180 +5 
f5Ktontf9cs40> 67 ..... 
fSovereign OH. 240 +18 
3SkStofte.[Brt4. 26   
TSwatH AJ035. 14 ..... 
MS unmask Pet- 100 -10 

,m fMhld 125 
TR Energy — 43 ..... 
ruaWOv. £71b +b 
Texes flJPetmfcw 17   
¥T8wfEnermf 247 -3 
9rri-BBtaJta.lI- 95 +5 
rriceidiof  190 ..... 
Ultramar—— 618 +5 
•Warrior ResJ. 55 ..... 
•Weeks AasL_ 113 +4 
IMtaPet(B*di) Kk. 390 +18 
Do.(Aust)10c. 390 +10 
WesHbrt Pets 11. IS +1 
•WondskieASOc 75 +1 

tLfl 190 

B.B S3 
Q10% 9.9 
0.02 360 
106 L5 

OSS 191 

*Q10c| 1.7 
*1701 2.4 
& Min. 
3.7$ LO 
*05100 0.9 

l£fl 24 
14105 — 

19.1H70) 
16.0 70 

54 »h 
376 — 

WHbc 1.7 
123 4.4 

3.75 3J)| 
BFr295 30 

‘ny 

1210 23 
4.9% x 

17.0 2.4 
00 19 

QlOe U\ 

010 1-1 

TR North America- 
TR Pacific Baeto- 
TRProp. Imr. Tst 
TR Technoicgy — 
TRTnBttesCorptL 
Temple Bor  
Throg. Growth— 
Do. Cap. £1  

Tnroqcuirton  
Tar. Invent loc._ 

Do. Cep.   
Trans. Oceanic— 
TrSxme fiwesi— 
Trpiev»sLlne0Op 

Do. Capital £1 — 
US Deb. Corp — 
Vlktog ResOirces. 
Weoryss Inv. Cl._ 
Wlnterhottom 5p. 
Wtan Imr.  
Yeoman Inv—— 
Yorks. & LarXS — 

+3 9*7.1 
+6 — 
+3 60 
+3 6.7 
+5 402 
+7 130 
+1 335 
+4 4.7 
+7 7.7 
+4 160 
+3 3.9 
+1 «i3.08 
+5 10.75 
+2 13.05 
+2 110 
..... 1536 
+1 - 

+2 04 
  01c 
+6 3.85. 
+3 hl03 
+2 12.7 
+1 3-15 
+4 t70 
+8 335 
+6 F20 
+3 120 
+2 33 
+3 l3_3 
+5 42 
 2.79 
+8 — 

+3 60 
  100 
+6 MS 
+3 204 
+2 134 
..... 037 
+9 — 
+2 602 
..... 0.9 
 200 
  507 
+4 (24 
+1 705 
  16 

51 OVERSEAS TRADERS 
54 33 20 (African Lakes— 33 +1 11 12( 40 014} 
S3 31 14 torfltattniBllOp. 27 -2 Z0.01 X 03 3.7 
30 1® 43 BmrsteodlOp- 103 .— 125 — 17 — 
3.7 243 118 Crosby Haase— 243 ..... +B- — — 236 
44 141 96 FWty (James). 133 ..... 4.9 23 53 283 
43 15 9 WTm Pacific to lift ..... — - — - 
32 204 143 GHIlDuffus— 204 +5 P90 15 6.7 PU] 
- £90 £24 CL Ntfm. GO£98 +2 012% « 13 « 

* 787 475 H'rfcrtn. Crm-O. 787  1310 11 50 (ZU) 
— 355 263 iochcaoeCl— 303 +8 1015 00 80 25.0 
5.9 50 29 lacks Wm 34   fQJ2 154 14 44 
3.7 214 82 Loreto  214 *5 9.0 0.6 213 (3J) 
33 50b 31% MHchril Cotts— 45b +b 302 09114P5M 
5.9 *103 78 Nescs Invests.. 83   70 — 121 — 
3.7 43 33 Ocean Whn.20p 36 +3 2.95 23117 [47) 
33 150 124 P9ftMZoch.Uta 137   4.75 AI 5.0 44 

*f 150 124 Do. ‘A’ N/V Uta 137 .— 4.75 4.9 5.C 44 
3.7 89 58 State Dwby M5O0 88 -1 A104c 11 3.7 240 
33 395 260 Steel Bros.  385   1110 H 43 83 
3.9 37 ( 18 iTonr Kea>s.20pJ 28   — -J  

« PLANTATIONS 
^ Rubbers, Palm Oil 

o|t HS^UV! state | w« \*-\ St |cvr|K! 

ndones'n -| 135    130 * 32 
16b    , 

330 +3 088 11 10 
630 +10 sl40 16 32 
U3 +5b »Q10c 13 27 

3b —    
168  «gQ24e — 43 
110 +1 VQ15C 10 4.1 

103  ri02b« 0 50 
300  98.0 22 30 
130 +2 tvQ7bc 0.9 17 
66 +2 vQlBc 13 82 

190 .— 610 42 04 
65   00 17 10 

89 51 
IBS 11& 
394 204 
145 60 
44 25 
43 18 

215 96 
15 8 
58 17 

810 500 

32 15% 
92 28 

100 25 
42 15 
78 9 

134 54 
180 68 

58 24 
52 23 

279 217 

46 I 23 
•2131128 
90 I 38 

150 64 
9b 4 

298 172 
270 135 

50 17 
210 60 

38 11 
282 US 

245 1175 
250 83 
18 10 

435 290 
600 525 
21 13 

270 100 
96 56 
57 a 

500 325 

55 40 
325 93 
150 60 
309 190 

170 I 18 
90 34 
93 150 

400 
175 
825 
£17b 
240 
215 
£24b 
495 
672 

EipInNL 32 
fcMng.NL 26 
I Resources 16 

tack Hill Him. 33 
nd Coro. - 89 

tattle 1 King 170 
394 

74 
31 
23 
3b 
8 

wader Oil ..—.1 202 
151s 

31% 
192 
15 
28 

650 
24% 
19 

ml lev! 

010c 87 
nflltf 17 

tGSe — 

Ayer Mam SMI. 
Geevor   
Gold & Bate 12bj>- 
Gopeng Cm. .... 
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REGIONAL AND IRISH 
STOCKS 

ThelbilOwIrgfcAsetoetbnol regtonai and Irish stocks, the latter being 
quoted In Ireh oxrercy. 
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BY QUENTJN PEEL 

THE EMERGENCE of Major 
General Muhammadu Buhari as 
the new Nigerian head of state 
following th/e New Year's Eve 
coup has hewn greeted both as 
a surprise emd as a reassurance 
of the probable pragmatism of 
the new regime. 

He was one of the few mem- 
bers of the former military 
government to have returned to 
active service, haring held the 
key portfolio of Commissioner 
for Petroleum in the govern- 
ment or General Olusegun 
Cha«anjo» As 'itch. he was re- 
garded :<«: competent and realis- 
tic, a Oran prepared IO master 
his brld and equally, one 
capable of maintaining a con- 
trary opinion to his peers. 

At the same time, he had a 
rcpmc.Tion as one of the least 
outgoing members of the 
government, a retiring and in- 
trospective man who tended to 
keep hi; own counsel. Scarcely 
the fcort of man of whom coup 
leaders are made. 

Hi-wevcr. he was also known 
to te one of the.members of 
TIIPI fnrner governinenst least 
persuaded of the wisdom of 
h.-mdinc hack power to the 
civilians in 1979. On more than 

BY FRANCIS GHILES IN TUNIS 

PRESIDENT Habib Bourguiba’s 
decision to rescind food price 
rises which provoked this week’s 
riots in Tunisia was greeted by 
crowds in the streets of Tunis. 

In a brief television broadcast 
yesterday morning, the 83-year- 
old president announced can- 
cellation of measures which had 
led to s virtual doubling of the 
price of bread, semolina and 
paita. I do not want the poor 
to pay." Mr Suurguiba said. 

Within an hour Tunis and its 
suburbs were swarming with 
youngsters shouting “Hail to 
Bourguiba ” and “ Long live 
Tunisia.” In the centre of the 
city, people climbed on to the 
tanks which still guarded road 
intersections. They shook hands 

with the soldiers whose efforts 
to restore order had been 
praised by President Bourguiba. 

Lorries festooned with 
Tunisian flags and portraits of 
the president trundled through 
the city while cars hooted and 
music blared out from cafes. 

The country’s crisis now 
appears likely to move off the 
streets and into the corridors 
of power. 

There was immediate specu- 
lation in Turns about the politi- 
cal future of Mr Mohammed 
M’Zali. the Prime Minister who 
on Thursday evening was still 
insisting that the price rises 
would remain in force. 

President Bourguiba sa&d 
yesterday that he would ask the 

Government to introduce z new 
budget within three months to 
take account of the restoration 
of subsidies on essential food 
items. 

A new Cabinet znay be 
appointed to undertake the 
task. The most likely candi- 
dates for Prime Minister in- 
clude Mr Azouz Lasram. the 
former Minister for Economic 
Affairs, who resigned last 
October after warning that any 
cut in subsidies would be akin 
to placing a time-bomb under 
his chair. 

He had advocated a far more 
gradual approach to the prices 
issue and had suggested that 
increases should be spread over 
a three-year period. 

Mr Driss Guiga. the Minister 
of the Interior, and Mr Moham- 
med Say2h. who headed the 
ruling party during the 1973 
riots, are also thought to be 
front runners. 

The restoration of subsidies 
will bring down the price of 
a ** baguette ” loaf from 90 
millimes (9p) to 50 millims 
(5p). The 1 kilo loaf will also 
be almost halved in price. 

During the week-long riots at 
least 60 people died. There was 
widespread damage to super- 
markets, shops, official build- 
ings and public transport 
vehicles. Officials say more than 
1,000 have been arrested. 

Britain slips further down ^eve,ml 
■ faces writ 

world productivity league from 

fee/’’- 
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'•w ml 
Major-General Muhammadu Suhari 

one occasion since then, he iias 
apparently clashed with the 
civilian authorities. 

Gen. Buhari. who was -11 only 
tv.o weeks before ihe coup, 
conies trom the town or Daurn 
in the tar north of Nigeria’s 
Kaduna stale, only a mailer or 
miles from the border wiih 
Niger. The town itself has a key 
place in the history of the 
northern Itausa people, having 
been the silo of a well where 
Raynjidda. n prince From 
Eachdad. slew a deadly ^nake. 
married the Queen, fathered 
*oven sons who founded the 
H.ni«a kingdoms. 

The town today is a simple 
sot* lenient in the fringes uf the 
•<:id Sahel reeien and Gen 
Euhari’s familv home is .till as 
modest ns when he grew up 
there. 

The new head of ■-rate has 
declared rii.it a vru\:idc against 
corruption is one nr the 
rrmniics of his n dm in i.si ration, 
and h-' was himcelr seen ::s a 
rare example of probity when 
in government. ” He was an 
unright roan: a pillar of recti- 
tude in 3 jungle of venality.” 
according to one oil man who 
was in Lagos at the time. “He 
ol'o struck one as being rather 
diffident, almost austerlv so. 
From time to time he seemed 
rather isolated.” 

A journalist who interviewed 
him nt the time came away 
impressed by his frankness, and 
willingness to help. “ He was 
quite prepared to answer ques- 
tions directly, and to admit his 
mistakes. He said he had 
learned a lesson when the oil 
companies told him prices 
would fall, and he was con- 
vinced they would stay high 
because of the movements on 
the spot market.” The subse- 
quent slump in demand hit 
Nigeria harder than any other 
producer. 

Apart from bis stint as Petro- 
leum Commissioner (effectively 
the Minister of Oil), he was 
also military governor of the 
North-Eastern State, and then 
Borneo state, from 1975-76. 
under General Murtalla Moham- 
med, gaining vauable adminis- 
trative experience in an out- 
lying area. 

In spite of his reputation as 
a cautious man, he has clashed 
with the civilian administration 
on more than one occasion be- 
fore the coup. The most not- 
able was when he was com- 
mander in Jos last year, during 
border clashes with soldiers in 
neighbouring Chad, and con- 
tinued operations after the civi- 
lians had announced a cessation 
of hostilities. 

He is passionately nationa- 
listic. and was convinced that 
the Chadians deserved to be 
taught a lesson for killing quite 
a number of Nigerian soldiers,” 
according to one observer. “ He 
simply went on fighting until 
he thought that had been 
done.” 

| BY ROBIN PAULEY 

j BRITAIN CONTINUES to per- 
i form badly in terms of com- 

petitiveness and productivity, 
according to an analysis of 
international industry pub- 
lished in Geneva yesterday. 

The survey* by the European 
Management Forum. an 
independent non-profit founda- 
tion. shows that while Japan 
and Switzerland lead the world 
in compelitiveness, Britain lias 
slipped steadily down the 
league table, reaching 14th 
position compared with 13th 
last year and 12th in 1982. 

The survey, which includes 
interviews with more than 1,000 
executives in 22 OECD states, 
judges competitiveness and 
business confidence on 284 
criteria in 10 groups. Britain 
fails to score highly in any, its 
besr rankings being outward 
orientation (ihe will and ability* 
to promote trade! (6th) and 
natural endowments (7thj. It 
has exceptionally bad rankings 
for financial dynamism (lath) 
and dynamism of the economy 
ilSth). only Spain. Greece, New 
Zealand and Turkey scoring 
worse in the latter category. 

Between 1977 and 1982 the 
UK showed the lowest real GDP 
growth rale of ail OECD coun- 
tries. having an annual average 
of 0.35 per cent. 

“ Whereas necessity has 
pushed such countries as Japan 
to the fore in international 
commerce the UK increasinciy 
has oLher - than - industrial 
exports to lean on (North Sea 
oil) which has no doubt slowed 
its endeavours to improve 
industrial competitiveness and 
has contributed to its quite 
mediocre overall ranking.” the 
report says. 

Possitive aspects for the UK 
include forecasts of reasonably 

Continued from Page 1 

Joseph 
Improving balance meant re- 

vising the teaching oE subjects 
with the aim that each should 
make its best possible contribu- 
tion to developing pupils' full 
potential. 

“These principles apply to 
the curriculum of every Jvpe of 
school.” Sir Keith added. “But 
they wilt not be so applied 
iiJJJess they are applied de- 
liberately and hy agreement.” 
Nor could the changes he made 

! quickly. 
Tie h.id already told the local 

education authorities that he 
would welcome an early discus- 
sion of the pl.>. He was also 
ready to discus* it with other 
educational interests including 
tlie teachers’ unions. 

THE COMPETITIVENESS SCOREBOARD 

Rank & country 

1 Japan (1) 
2 Switzerland (2) 
3 US. (3) 
4 W. Germany (4) 
5 Sweden (9) 
6 Finland (8) 
7 Austria (10) 
8 Norway (12) 
9 Denmark (II) 

10 Netherlands (S) 
11 Canada (6) 

% result Rank & country % result 

7031 12 Australia (7) 
70.10 13 Belgium/Luxembourg 14 
64.38 14 UK (13) 
62-63 15 France (15) 
58.77 16 Ireland (16) 
5337 17 Italy (18) 
57JS 18 New Zealand (20) 
57.65 1 9 Spain (17) 
57.19 20 Turkey (19). 
56.68 21 Greece (21) 
54.65 22 Portugal (22) 

Figures in brackets are last year's rankings. Percentages are computed on 
the basis that if a country ranked first in all 10 factors it would score 100 
per cent. If it came last it would score zero per cent. 

good growth for 1984 and a orientation and innovative for- 
higher level of business confid- ward orientation (research and 
ence than last year. 

Tn the manufacturing sector, 
however, the UK rates the 
worst real average annual 
growth (1970-1980) of all OECD 
states and per capita value 
added is only the 14th largest. 
Total domestic investment as a 
percentage of GDP is also the 
poorest over the 1979-81 period 
—17 per cent compared with 
32 per cent for Japan. The UK 
ranks only 17th out or 22 for 
employee productivity. 

The report says the overall 
performance of the U.S. (third) 
was marred by mediocre results 
in industrial efficacy (seventh), 
state interference (fiscal and 
regulatory policies) t eighth) 
and outward orientation. Tt is 
in first place on human 
resources and second in market 
dynamics and financial 
dynamism. 

Japan has four first places — 
dynamism of the economy, 
industrial efficacy, outward 

development). It scores a 
remarkable low (20th) for 
natural endowments. 

Although West Germany is 
fourth for the fourth consecu- 
tive year its industrial machine 
shows signs of faltering with a 
ninth placing for industrial 
efficiency and a high unemploy- 
ment rate ° pointing to future 
troubles.” 

The Nordic countries stand 
out as a group for their adept- 
ness at adjusting to the pres- 
sure of recent years. The UK. 

By Philip Bassett. 
Labour Correspondent 

THE GOVERNMENT was faced 
yesterday with a High Court 
writ from some of Us employees. 
Tax staff are seeking to prevent 
t|ja Inland Revenue from sus- 
pending them for refusing to 
operate Pay- As-Yo u-Earo tax 
computer equipment. 

The action is thought to be 
without legal precedent. It 
could be an important test case 
of iaws governing contracts nf 
employment and on the intro- 
duction cf computer-based 
technology. 

The writ of summons was 
taken out in the Chancery Divi- 
sion of the High Court, after 
staff were suspended for refus- 
ing to work pilot equipment for 
the computerisation of the tax 
collection system. The equip- 
ment includes visual display 
units and keyboards linked to 
a main computer in Telford, 
Shropshire. 

The £2C0m system will even- 
tually produce annual savings 
of £50m. but will cause the loss 
of 4.009 Revenue jobs. 

The Inland Revenue said that 
90 staff in Solihull—one of the 
seven tax offices involved in the 
pilot scheme—had been tem- 
porarily relieved from duty 
yesterday after refusing to use 

' ; , : „ ! ** equipment, though 31 staff France and Italy are described . -S-.EII-H 
as three industrial majors 
which seem to be lacking com- 
petitiveness. "All three rank 
very badly, continuing or even 
exacerbating last year’s dismal 
showing." 

EMF fifth annual report on 
international industrial COM- 

petitlrenew. European Manage- 
ment Forum. 53 Chcmin den 
liauts-Crets. CH-1223 Cologny- 
Genera. Switzerland. 
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Share surges continue 
said that the dollar buying 

spree had become almost self- 

perpetuating. with the market 
ignoring falls in short-term U.S. 

interest rates. 

The rush into dollars was also 
encouraged by the apparent un- 
willingness of central banks to 
intervene to brake the cur- 
rency's rise. 

The dollar closed in London 
at DM 2.S1. below the day’s high 

| but still more than a pfennig 
| higher than Thursday. Sterling, 

which dealers said was also 

affected by fears of a build-up 
of crude oil stocks, fell to 
$1.4070. a Joss of 55 points. 

The Japanese yen. however, 

continued to move against the 
trend, buoyed by the favour- 
able outlook for the country's 
economy. The dollar closed in 
London at Y232.63, down from j 
Y232.S5. 

The dollar's trade-weighted 
index against a basket of cur- 
rencies closed unchanged in 
London at 131.3, while sterling’s 
index slipped to S1.7, down 
from 81.9. i 

| CHIEF PRICE CHANGES YESTERDAY 
! (Prices in pence unless otherwise indicated) 

RISES 
AMEC   
Aero Needles   
BAT Inds  
BICC   
Bell (A.)   
Black & Edgington... 
Boots   
Bowater   
Chart. J. Rothschild 
Distillers  
Eastern Produce ... 
Exco. IntL   
Freemans   
GET.   
Pllkington Bros ... 

203 + 10 
87) + 24* 
187 + 12 
260 + 10 
14S + 10 
102 + 14 
18S + 7 
270 + 10 
123+11 
264 + 9 
192 + 11 
623+33 
94 + 8 

188 + 8 
24S + 10 

Pyfce Hldgs  
Sedgwick  
Simon Engineering 
Stylo   
Tate St Lyle   
Vantona-Viyella  
Eqiington Oil & Gas 
Charter Cons.  
Cons. Gold Fields ... 
De Beers Defd   
Falcon Mines  
RTZ   
Western Mining ... 
Whim Creek   

FALLS 
Midland Bank   

177 + 7 
255 +9 
420 + 18 
24S + SO 
393 + 8 
1S2 + 10 
390 Sr 15 
235+15 
510 + 20 
53S + 23 
280+30 
627 + 24 
282 + 8 
212+7 
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Thatcher stands firm in 
support of rate curbs 

BY PETER RtDDELL, POLITICAL EDITOR 

WORLDWIDE WEATHER UK today: Colder and showery in ell 
districts. Some Iron expected in the 
North. 

A'iccin S 
Algiers F 
Amsdm. C 

AlhCfl', T 
Bahrain S 
oarclna.: S 

Y’day | Y'day i Y'day ; 
midday “C "F midday i 
aC °F; midday. »C *F | 
It S31 Corfu B 11 52 Luxmb-j. s 3 37 Peking S 
13 55 Dellast F 7 45! Madeira C IB 611 Perth S 
7 45- Dublin C 7 451 Madrid S 5 41 I Prague Sn 

12 54• Obtvr.k. S 9 48 Majorca F 15 S; Rykjvk. F 
20 68 Ednbrgh. F 6 43 Malaga 5 15 59* Rhodes R 
10 501 Faro F IS 611 M aim F 13 SBjRioJ'ot 

Bo>ru: C 18 641 Florence S 8 <61 M’cf-str R 7 45 
Ballast c 6 43. Frenkft. c 2 35 j Melbne. F 31 83 
Balgrd. Srr 1 34! Geneva c 3 37- Mx. C.T   
Seilin C 4 39 Gibrltr. s 14 57; wiiamit F 11 52' 
Biamu c 11 52- Gl'sg'w c 7 45: Milan S 3 31' 
Bmgltm. s 8 46: G'rnoey c 9 481 Mcntrl.l Sn 3 37; 
SI ict.pl. R 7 45 i Helsinki s 0 32 Moscow c O 32 
Sembay s 25 77 i H. Kong s 19 64; Munich Sn Q 32 
Bard*. c a 461 innabrt. c -2 28; Nairobi S 24 75 
Bouhn. c 7 45 Invmss. c 5 411 Naples s 9 43; 
Bristol c B 461 l.o.Man c S 46 Nassau — —1 

Sydney F 

Brussels C 
Buries!. S 
Cairo S 
Cardiff C 
Cano T. S 

cii.en.t c 
Cologne C 
Cpnhgn. C 

5 41i Istanbul F 14 57' Nwcstl. F 7 AgiTenerric C 
A 331 Jersey C 9 48: N Delhi S 16 81 Tol-yo S 
» 68 Jo"burn S 26 79, N Yorkt R 4 33iTVniot C 

8 46'L. Pins. F 20 63'Nice S 10 50 Turn* f 
29 84 j Liobon R 14 57. Nicosia F 17 63 j Valencia S 
-2 28 Locarno S 1 341 Oporto R 13 551 Venice S 

5 41 London S 9 4g Oslo S -4 25i Vienna 3 5 41 ■ London S 9 461 Oslo 
5 411 L Anq-t F 12 641 Pari* 

S -4 25 Vienna 9 
C 7 45 Warsaw C 

C-Ctaudy. F—Fair. Fg—Fog. H—Hail. R—Rain. 
S—Sunny. SI—Sleet. So ■ Snow. T—Thunder, 

t Noon GMT temperatures. 

, MRS THATCHER intervened 
yesterday in tfie row over the 
Government’s proposals to 

i limit local authority rate 
increases. Her move was part 
of a. concerted Ministerial cam* 

i paign to dampen the opposition 
| among many Tories, both back- ■ 
; benchers and local authority 
I leaders. 

In a BBC radio interview 
: during a visit to Kent.the Prime 
! Minister stressed that the Gov- 
i ernmeot was “absolutely deter- 
I mined ” to press ahead with the 
legislation. “We fought the 
election upon it," she said. 

“Limiting the amount which 
people can be charged on rates 
is popular with the peonle who 
pay-ratepayers, small busi- 
nesses and larger businesses.” 

Reflecting one of her long- 
standing themes, Mrs Thatcher 
noted that both housewives and 
Government “have to live 
within their budgets.'' 

Her emphasis on “protecting 
the ratepayer ” will be the main 
theme of Government propa- 
ganda over the nest 10 days in 
the run-up to the Second Read- 
ing on Januarv 17 of the Bill to 
limit rate rises. 

In addition to a series of 
I speeches. Ministers are seeking 
support .privately from critical 

; M?s and councillors. More than 
j 60 Tory backbenchers are esti- 
. mated to have doubts about the 

THE LEX COLIMN 

A head of steam 

m 

Bill, including former Cabinet 
Ministers such as Mr David 
Howell and Mr Geoffrey Rippon. 

The Prime Minister will meet 
Conservative local authority 
leaders in Downing Street on 
Monday, when she will stress 
the need for party loyalty, and 
her determination that the Bill 
should become law. 

Mr Leon Brittan. the Home 
Secretary, conceded last night 
that the rates Bill would be 
" ore of the mn^t hotlv contested 
political battles in 1984.*'’ ' 

He told a narty meeting in 
Norfolk last nivhf that the plans 
had been caricatured as “ a 
constitutional outrage whit* 
deprives local arithorities of 
their traditional independence. 

“ They are, in fact a wholly 
legitimate response on the part 
of the elected Government to 
the heartfelt pleas of long- 
suffering ratepayers. 

“ They constitute the Govern- 
ment’s entirely justified reaction 
to the behaviour of a limited 
number of local authorities 
which put at risk our central 
aim of economic renewal 
through stable prices and a 
revival of enterprise. Tt is the 
ordinary citizen, as well as com- 
merce and industry, who stands 
to gain from putting our plans 
into action." 

In common with the equity 
markets of continental Europe 
and the Far East, London has 
been taking its cue from Wall 
Street all week. The leading 
indices have already brushed 
aside records established in 
1983, leaving the FT 30-Share 
Index within striking distance 
of the 800 level. Having taken 
most of 1983 to rise from 700- 
to 750, the index has managed 
the subsequent jump in 
precisely a month. 

The market has admittedly 
been standing on solid technical 
foundations. The jobbers prob- 
ably returned from the New 
Year ■ holiday short of stock, 
while the virtual absence of 
rights issues over the past two 
months has helped to replenish 
institutional coffers. The divi- 
dend payment season in the 
gilt-edged market is in full 
swing and. while the final pay- 
ment on the BP tender is due 
next week, its impact will be 
comfortably outweighed by the 
proceeds of the Eagle Star bid. 
Life assurance companies, in 
particular, appear to be groan- 
ing with cash and are plough- 
ing their MIRAS and single 
premium annuity funds straight 
into UK equities. 

Yet, in the absence of any 
perceptible change in profit or 
dividend expectations, the tech- 
nical argument is not wholly 
persuasive. Moreover, while the 
gilt-edged market has not dis- 
graced itself so far this year, 
equities have received nothing 
like enough support from fixed- 
interest to justify a 2.8 per 
cent advance in the All-Share. 

The most plausible explana- 
tion is that, even if the land- 
scape looks familiar, institutions 
are at least able to plan their 
1984 equity portfolios with an 
unusual degree of confidence. 
The fact that substantial real 
growth in earnings and divi- 
dends can be predicted with 
some certainty has presumably 
justified a more aggressive 
investment stance. The 
waverers may have been given 
courage by the universally 

Index rose 10-7 to 794,3 

strong performance of UK 
equity funds last year and by 
the even larger market gains 
currently being posted on Wall 
Street . and elsewhere. If. 
London’s equity market is 
rising in a vacuum, it Is in good 
company. 

Textiles 
Tlie dashing performance, of 

the textile sector, which ran up 
more than 20 per cent in-the 
last two months of 1983, con-, 
trasts strikingly with that of 
the other classic recovery stocks 
—metal bashers and capital 
goods contractors—which seem 
to’ have lost • the market's 
interest some time last March 
or April. Even after a year 
when textiles rose nearly twice 
as rapidly as the All-Share, the. 
City is still weaving together 
some fairly convincing reasons 
why the textile stoiy should, 
bare plenty of life in it-yet 

Sharing in the consumer 
boom, retail, clothing sales in 
1983 were around 10 per cent 
up on- the year before, and -more., 
than 90 per cent of the increase* 
appears to have been sourced. 
from the UK- Domestic. prices 
bare remained virtually stable 
over the past four years, while 
the falling pound has driven 
up import prices by about a 
quarter—helping to put UK 
textile manufacturers back on 
a competitive footing in their 
home market 

In the past three years, the 
industry has thrown off layers 
of surplus capacity, cutting its 
average level of balance sheet 
gearing in the process to an ex- 
tremely modest 10 per cent. 
The particular bull case for tex- 
tile companies is that they have 
also been able to take advantage 
of a new generation of auto- 
mated knitting, weaving and 
cutting equipment. This has, 
potentially at least, cut labour 
requirements by nearly 90 per 

i* * 

cent in some garment manufac- Ujf0* ** 
ture.' ‘ and. simultasnoasiy .Ii1 

enabled the manufacturing com- : 

parties to work more closely (j 
with their retaET customers — 
theoretically r cutting foreign -y* * 
producers out of the action at- . . i * 
together. . - - ..iflI, 

Higher profits over the:xMxt 
year seem pretty welt assured W* 
—^simply ori the -basis of. a ecu-: • | J, 
mutated efficiency gains. The “ -fll I. 
snags may come a tittle later J t * 
on when some companies, which 1 

have sustained good records ' 
through the recession as tost- “ 
irrinimlsingr "producers -flf. caaa* 
modify clothlnghave to contend ■'? 
with an ever -more finnfcky' - . 
fashion-based market. As the. - 
top of the cycle approaches, F.

: 

flair will stand at more of a ; .... 
premium even than efficiency. •. 

Unit trusts . ! 
The unit trusts seem to have ■.'■ 

slipped up In their attempt to.i- 
serve'God and mammon .riittu)- 
laneously- A governmental dlety. *v 
appearing in, the guise of: the 
Department of Trade and j’r 
dustry, has cautioned the i* 
industry that It stands to lose 
its capital gains tax exemption/;.: 
if it is seen to be dealing too --.- 
actively in the gilt-edged 
market. In particular, the DU is ’ 
concerned at’, the practice' of..... 
bond-washing, whereby an in- .;- 
stitution loses a coupon.by seti- 
ing a stock cum-dividend and 
buying it bade ex-dividefid 
later. 

The. ' Government. . having : 
attempted to close the tax loop- '. 
hole enjoyed by offshore roll-up 
funds, is understandably con- 
cerned to prevent anotiiw V 
springing up cm dry land- The 
problem is that its guidelines on - 
what constitutes^ • acceptable 
trading are far too vague for an .7 
industry under such perform- 
ance pressures as the unit trusts. ‘ : 

Strict adherence to the guide- V. ’?• 
lines may lose a trust clients V 
while more adventurous invest- _ 
ment is liable, to provoke 
retrospective judgment applied 
to the whole industry. Clearer ' 
and more vigorously enforced 
rules would suit everyone better. '•£ J 5. 

had complied. 
The tax staffs’ union, the In- 

land Revenue Staff Federation, 
thought that 111 staff had been 
suspended. The balance of a 
total of about 450 staff involved 
will face suspension on Monday. 

The union obtained the writ 
in the name of seven tax officers 
cf varying grades across the 
offices concerned. 

It requires tlie Revenue to 
stop asking the staff to use the 

[ new equipment: to stop sus- 
pending them for refusing to 
use it; and to stop taking any 
action against them until 
normal procedures have been 
followed fully. It also seeks un- 
specified costs and damages 

The ca.v> will be heard before 
Mr Justice Norse on Wednes- 
day. 

Neither the union nor the 
Revenue would comment last 
night, but earlier the Revenue 
had claimed that an injunction 
could uot be brought against 
ihe Crown or one of its depart- 
ment under Section 21 of the 
Crown Proceedings Act 1947. 

j The case arises from a dis- 
pute between the union and the 
Revenue over a new technology 
agreement. The Revenue has 
refused to conclude a deal 
which includes a no-redundancy 
clause, insisting that it cannot 
now give job guarantees on a 
system not due to come in fully 

until 1987. 

Thx advertisement has been placed by Hill Samuel & Co Limited. 
Thisadi’enisemer.t is not an invitation croBer to subscribe fore? purchase shares subaaiptiaataarbB 

made only on the base of the prospectus containing lull details of the offer and ot the Company 
Ae shares n the Company are listed. Quoted or dealt in on any slock exchange, ndr has any- 

eppheatun made to any stock exchange lor hsnnjot for quotation Sx arlorpenxussioa to deal 
many at the shares propped to be issued. 

Beechbank Farmers pie 
(Incorporated under the Companies Acts 1948 to 1581) 

Registered in England: Muober1766337 

Offer fox Subscription 
of up to 

15,000,000 ordinary shares of 25p each at; 

£1 per share payable in full on application 

sponsored by 

Hill Samuel & Co. Limited 

Hill Samuel 
Investment Management Limited 

The purpose of the issue is to raise funds to enable 
Beechbank Farmers pic to commence trading and provide 

individuals with the opportunity of investing, in a ferming 
business. It is the intention of the Directors that fimds • 
subscribed will be used to establish an efficient and 

profitable farming business on good quality arable-land 
.. in Britain. • ^ 

The issue is being made with the intention that qualifying. 
individual taxpayers who subscribe for shares should be 
entitled under the Business Expansion Scheme to inrome 

tax relief for the fiscal year 1983/84 in respect of the amount ' 
_ subscribed. 

Copies of the prospectus (with Application Form), on the - - 
basis of which alone applications will be considered* are. 

obtainable from: .-J.-. 
HQ1 Samuel & Co. Limited 

In London 

100 Wood Street, London EC2P 2AJ 
19 St James’s Square, .- 39 Wigmore Street 
LondonSW1Y4JQ. LondonW1H0AU. 

Outside London v... .J! 

23 St Vincent Place, GlasgowGl^DT . .. /'SiO 
71 New Street Birmingham B2 4DU ■ ''"' r ’ 

5th Floor; Tower House, Merrion Way, Leeds LS28PA-"® ; 

7 Booth Street Manchester M2 4AB : ’: Y; 

15 Clare Street Bristol BS11XQ.' - - -^s- •■-.,? 
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